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N REGARD to the sessional pro- 
be regarded as 
fortunate for industry that the a 

any other, with the exception of W. 
_ H. Moore, been chosen, the result, 

almost certainly, would have been a 
ing with the iron ard 
ules and other pressing 
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ection fell on Mr. Dunning. 
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ANADA, which holds the world’s 
“4 greatest annual exhibition, is 


winter 
is 
season in 


agricultural fair. The Royal 
Toronto. 


’ ‘has no peer. One show. excels it as 


a fat stock show but the Royal will 
have eaught up with it and passed 


itina few years more. — 
The Royal Winter Fair has been 
made possible by the active co-op- 
tation of the ten departments of 






ng e in the nine provinces and 
Ottawa. The opening dinner, 
- Which featured only Canadian pro- 
_ fuets and was attended by agricul- 
_. tural leaders from every province— 
, exception—as well as bank- 
g, industrial and business chief- 
was in itself an evidence of 
- the broad nature of the fair’s appeal. 
, Sere, a ce 7 

TBE agricultural departments are 
_* on the whole staffed with able 

' Men and sincere men. 
Business men who attended the 
fair and listened to agricultural 
$ sab ereeek — opens a 
ot a pressed by the evident wil- 
 Tingness of those in charge of Cana- 
Be] agricultural development to 
_ @8f@ a simple explanation for our 
, export of farm products. 
Usnal explanation was that the 
a home consumption had 
Made the export markets less at- 
= But so long as the pro- 
a capacity of the nation ex- 
& the actual output to the pres- 
ee this is more an attempt 


@t degr 
a) than to explain or correct 
tea . 








Situation. 

— _ @ur work in the field of stimulat- 
ae gality production, of grading, 
of ising and of studying for- 

t markets should be speeded up 
‘ih the same degree of co-opera- 

- tion between the different agricul- 
Maral officers as they nant shown in 

ty a@ great national institution 

~ €f the Royal Winter Fair. 


- MAY be that co-operation be- 
tween the department of agricul- 

me and the department of trade 
Commerce is lacking. For many 
} the latter department lagged. 
Was improvement under Mr. 
and again under Mr. Low, 
the present minister, Mr. Mal- 


folm, h 










Mas continued the work of re- 
zing the department. 

“he seldom sees an agricultural 
i g of any kind in Canada 
Mat is not attended by a represen- 
ot some department of agri- 
He - But the department of 
Made and commerce is not as closely 
touch with Canadian producers. 
example, there was no repre- 
ve of the Department of 
and Commerce at the recent 
meeting of the Canadian 
r of Commerce while the 
minister has never attended 
ing of the business press of 
























































® DUNNING ‘enters the fi- 
“pance department as a free 
der but it may be stated authori- 
that he has no intention of 
industry needlessly - 

e 
reduce the tariff 
we he believes it can be done 
out permanent injury to indus- 
- but there will be no general as- 


upon 
Mr ening is a man of practi- 
llect, an able business execu- 
ja student of finance. These 
jerations are far more impor- 
he is a theo- 
Business need 
‘fear radical measures from Dun- 
* industry need not fear a slash- 
» of the tariff; finance can count 
i experienced direction of the na- 


SHE west has gained a _ tre- 
--mendous increase in- cabinet 
mgth by capturing, for the first 


with 
e that new. blood will be 


. . Dunning 

3 handle both sapert: 
ments and there is every reason 
believe that his successor will be 


vinces. 

: ee te tas escut vontlan indi 

a ing is the possible indi- 

~ -eation that Premier King definitely 

_*has turned his face toward the west 

in seeking political strength for the 
future. 
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NAT. BREWERY 
STOCK SPLIT 
SEEMS LIKELY 


Decision' Lies in Outcome 
of Directors’ 
Meeting 


DIVIDEND INCREASE 


Four for One is Popular 
Estimate With Increase in 
Dividend to $6 a 
Share 











From Our Own Correspondent 


MONTREAL.—The fact that di- 
rectors of National Breweries will 
meet this week to discuss the ques- 
tion of splitting the shares of the 
company, does not necessarily mean 
that the stock will be split. A com- 
promise may be effected and valuable 
rights offered to shareholders. 

evertheless, the possibility of a 
stock split is admittedly likely. A 
wider distribution for the shares 
would be obtained, while the declara- 
tion of a higher dividend,—another 
possibility—would not push the 
stock out of the reach of the average 
man, 

A four for one division at present 
prices would mean an approximate 
market of 30 for the new stock, while 
the present $5 dividend might be in- 
creased to $6, or $1.50 a share on the 
new shares. 

Capital Increase Needed __ 

In the event of a split, application 
would have to be made for an in- 
crease in capitalization as the present 
number of common shares authoriz- 
ed, 240,000 shares, would not be suf- 
ficient for the requirements of 
a four for one division. 

At present prices of 120 the stock 
of National Breweries tends to be a 
little beyond the purse of the aver- 
age investor. Its merits from an 
investment angle are recognized. and 
a lower priced stock would in all 

robability be welcomed by the pub- 

ic. The shares, which are virtually 
in the investment’ class, would find 
their way into the strong boxes of 
many small investors who are seek- 
ing a comparatively low priced in- 
dustrial with a proven record, after 
having witnessed the crash in the 
stock market. 

ois Record Year Likely 

National Breweries will probably 
turn in a record financial statement 
at the end.of the current 













r all deduc- 
tions, It is understood that earnings 


well ahead of last year’s figures 


it is thought that earnings per share 
will approximate $10. 

In addition to increasing profits, 
the company is steadily ploughing 
back large sums into plant and equip- 
ment. Already about $700,000 has 
been spent to provide a new garage 
and wagon shop at the Dawes plant. 

In addition the company has erect- 
ed a new stable at a cost of $200,000. 
About $500,000 was spent on the 
Dawes plant at Montreal, where im- 
provements and extensions were 
made, including a new floor to the 
bottling room and further storage 
facilities. 


Besco’s Coal 


Season Ends; 
Tonnage Gains 


From Our Own Correspondent 

MONTREAL. — Coal shipments, 
aggregating 2,355,000 tons, were 
moved by the British Empire Steel 
Corporation to St. Lawrence River 
ports during the 1929 season. This 
is practically the same amount as 
was moved last season, 

For the last few weeks the mines 
have, been operating only five days 
each week and banking of coal will 
start shortly, which, with the ship- 
ping of coal to Newfoundland, Hali- 
fax, Saint John and- other ports on 
the Ailantic seaboard, might keep the 
mines going as they had been of late. 

Quebec Movement Fair 

The all-rail movement to Quebec 
does not, at the moment, look like 
increasing. It has been officially 
stated that under the $3 per ton rate, 
76,000 tons were shipped last winter. 
Of the amount the only new business 
was from Noranda and Lake Saint 
John. 
month and will possibly take more 
this year. 

The financial results were not good. 
Barring Noranda, the corporation 
lost money on shipping by rail but 
less than by Portland, which is dorie 





to make up any shortage of summer 
shipments. 
$3 rate would, of course, help to de- 
crease the loss. 
tension of the boundaries westwardly 
would help as respects obtaining new 
business in the western area, though 
the business would probably be small 
as the area chiefly uses electricity 
from hydro. 


A $2 rate instead of the 


Likewise, an ex- 


As for an increased Montreal mar- 


ket under a $2 rate, the corporation 
doubts that any increase would en- 
sue. 
the Montreal trade. 
‘customers it did not have were the 
Canadian Pacific Railway and the La 
Salle coking plant of the Montreal 
Coke and Manufacturing Company, 


It already has 85 per cent of 
The two large 


Tried a New Job 
Willard’s Chocolates, which earned 


$1.52 toward its $8 preferred divi- 
dend last year, will have earned 
nearly $16 for the present year, it 
is reported. D. H. McDougall, who 
was persuaded against his will to 
assume the presidency of the com- 
pany a little more than a year ago, 
never had seen the inside of a candy 
factory and had no firsthand knowl- 
edge of manufacturing in general. It 
although he has been repeat- | is whispered that those who persuad- 
_imvited to attend the annual/ed him to take on this job are now 
erings of the business publish-| looking around for another job that 
he would not know. 


Noranda took 1,500 tons a/dend on the Class “A” stock of In- 
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’ Royal Trust Reaches 
Thirtieth Anniversary 


Royal Trust company is ob- 
serving its thirtieth anniver- 
sary this week. Under the 
presidency of Lord Strathcona 
the company opened its first 
office at Montreal on November 
24, 1899. 


| Today it has branches at 
Calgary, Edmonton, Hamilton, 
Halifax, Montreal, Ottawa, 
Quebec, Saint John, N.B., St. 
John’s, Nfd., Toronto, Van- 
couver, Winnipeg and London, 
Eng. Since 1899 assets under 
administration have increased 
from $1,510,750 to $441,999,708. 
Sir Charles Gordon is presi- 
dent of the company now and 
R. P. Jellett is the present gen- 
eral manager. 


EAST KOOTENAY 
POWER EARNINGS 
FORGING AHEAD 


Figures for Seven Months 
Indicate Large 
Increases 


From Our Own Correspondent 

MONTREAL. — Substantial im- 
provement in earning power, is being 
recorded by the East Kootenay Pow- 
er Company for the current fiscal 
year, which ends on March 31 next. 
For the seven month period ended 
October 31 last, gross earnings total- 
led $349,520, while operating ex- 
penses amounted to $112,006, leaving 
a net operating income of $237,514. 
This compares with gross of $276,327, 
expenses of $78,031 and net return of 
$198,296, reported in the same period 
of the previous year. 

For some time past this company’s 
earning power has not been pro- 
nounced, but over the past fifteen 
months it has come ahead steadily. 
During October, for example, gross 
revenue increased $8,300 to $47,904, 
while net income advanced from $27, 
850 to $30,239. 

Improvement in industrial and 
general conditions in the territory in 
which the company operates, namely, 
south-eastern British Columbia, is 
reflected in the higher earnings, The 
Sentinel plant, an auxiliary steam 
unit completed a short time ago, has 
been kept operating. to capacity to 
meet increased demands. Electrical 
energy developed at the company’s 
hydro plants, has also been increas- 


ears men tereme foe to bel, 
ance year 
in axe ah themtiegenteg in Domb 
In excess . , - 
28. In that Poca wroms operating 
revenue amounted to $498,229, to 
which ras oe nana rev- 
enue 0 making an aggregate 
of $498,755. ‘After deduction of ae 
charges, there remained a net profit 
of $323,915, which compares with 
$248,641 in the previous year. This 
was the best year on record. 


Windsor Hotel 
Earnings Held 
At High Rate 


From Our Own Correspondent 

MONTREAL. — Windsor H otel 
Company has benefitted by what is 
thought to be a record year for 
| tourist traffic in Montreal. The gain 
in earnings which was established 
earlier in the year has been well 
maintained and there is little doubt 
that the company’s financial state- 
ment for the period ended Decem- 
ber 31, 1929, will show substantial 
improvement when compared with 
1928 figures. 

Rentals have been running at a 

high rate and it is understood that 
the company is now concentratjng its 
efforts on cutting down operating 
costs. With capacity bookings, rev- 
enue from room rentals seems to be 
assured and it is by keeping to its 
policy of operating the hotel at the 
lowest cost consistent with the main- 
tainence of efficiency that the gain 
in earnings is maintained. 
| While the new Ford Hotel will be 
|in operation during 1930 it is not 
| thought that the two companies will 
| be competitive and rumors of the 
jerection of a new C.P.R. hotel in 
Montreal are not given credence, 


e 
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International Proprietaries _ 
The recent increase in the divi- 


ternational Proprietaries is report- 
ed to have directed investment at- 
tention to the issue, which is avail- 
able around 36. The annual rate is 
now $2.80, or an income of close to 
8 per cent. New factories have been 
opened in the last year and one in 
particular, at Buffalo, is said to be 
highly promising because the com- 
pany now manufactures in a country 
where its sales are high and which 
market heretofore has been éntered 
only over a high tariff wall. There 
is a saving in freight, also. 














COCKSHUTT 
MAY EARN $3 
ON COMMON 


Net This Year Estimated 
to Reach Sum of 
$800,000 


STOCK IS INCREASED 








Management Empowered to 
Sell 211,400 Additional 
Shares, Presently in 


Treasury , 


The shareholders of the Cockshutt 
Plow Company, at a meeting held at 
the head office in Brantford, Ont., 
unanimously approved of the deci- 
sion of the directors to increase the 
capitalization from 288,600 shares to 
a round 500,000 shares. It has not 
as yet been determined what portion, 
if or of the extra 211,400 shares 
shall be sold, but the probabilities are 
that more satisfactory conditions will 
be awaited before definite action is 
taken in this connection. In the 
meantime the shares will remain 
safely in the treasury. 

Cockshutt Plow is reported to be 
making a good showing even in the 
face of the adverse wheat conditions 
which have prevailed in the West. 
Up to the end of July, or over a 
period of eight months of the pres- 
ent fiscal year, its sales were report- 
ed to be 45 per cent in excess of the 
corresponding period of last year. 
Since then sales have shown a con- 
tinuous improvement, the expecta- 
tion being that sales for the entire 
twelve months will be about $3.00 
per share, or double the present 
$1.50 dividend. 


Sales Were Large 


The largest sales ever recorded by 
the company in any previous year 
were established in the period from 
January to September, 1920, when 
they aggregated $4,900,000, From 
January to September, 1929, they are 
stated to have been $5,461,911, as 
against $4,534,642 in the similar 
period of 1928. It is anticipated 
that the increase in sales thus shown 
will be maintained up to November 
30 next, when the current fiscal 
period will be brought to a close. 

The company has no bonds or pre- 
ferred stock ranking ahead of the 
common stock, which is consequently 
its senior security. From the finan- 
cial point of view, the company is 
believed to have worked itself into 
better shape than it was in at the end 
of last roo 


ori acne et of $800,000 
Cockshutt Plow last year earned 
$2.68 per share on its common, after 
all charges, against its present divi- 
dend of $1.50 per share per annum. 
As‘closely as can be ascertained, the 
company’s gross earnings this year 
should be $1,050,000, from which, pre- 
sumably, will be written off $200,000 
of reserve for depreciation, etc., and, 
| Say, $60,000 for in@ome tax, leaving 
about. $800,000 of net earnings 
available for its common stock, 


Picks Nine Stocks 

_Greenshields & Co. pick these 
nine stocks as holding promise of 
appreciation because of the sound 
position of the companies and be- 
cause prices have been unduly de- 
ressed in the recent market col- 
apse. International Nickel, Noran- 
da, National Steel Car, Dominion 
Tar & Chemical, Canadian Bronze, 
Famous Players Canadian, Jamaica 
Public Service, H. Simon & Sons, 
Agnew -Surpass Shoes. 


Stock Market 











20 INDUSTRIAL STOCKS 


MARKET INDICATOR 


26 Industrial Stocks High Low 
Week of Nov. 26 ......--ee0 271 72.8 
Week of Nov. 19 ......-s000 75.2 65.0 
Month of November, 1928 ... 108.1 86.5 
8 Bank Stocks 
eek of Nov. 26 ...6.csecee 262 256 
Week of Nov. 19 ........e0e 66 259 
Month of November, 1928 ... 320 304 
10 Public Utilities 
Week of Nov. 26 .........-  & 94 
Week of Nov. 19 ........6 99 87 


Month of November, 1928 ... 120 





C.P.R. President Views 
Future With Equanimity 





MONTREAL.—That the business 
outlook is such that the 1930 pro- 
gramme of the Canadian Pacific Rail- 
way will be unaffected, is a reassur- 
ing statement made by E. W. Beatty, 
president of the compeny. Though 
Mr. Beatty admits that drastic re- 
ductions in revenue have been caused 
in recent months due to the lack of 
movement of grain and flour, he 
states that there is no reason to 
expect that taking 1930 as a whole, 
and given good crops, the results of 
the road’s operations in that year will 
not be satisfactory. 

The programme for the year and 
the appropriations covering it are 
determined in January and it is thus 
indicated that any curtailment in the 


‘ 
> 


C.P.R. programme need not be 
feared. 

A cheering factor in the outlook 
for the road next year is seen in the 
possibility of grain being hauled by 
rail to the seaboard during the close 
of navigation. Lack of demand for 
Canadian wheat in foreign markets 
has tied up large quantities at the 
head of the lakes and at interior ele- 
vators which otherwise would have 
come down by steamer before winter 
set in. 

However, if grain begins to move 
early in 1930 it is likely that the 
amount hauled over C.P.R. lines dur- 
ing the winter months will be sub- 
stantially larger than is usually the 
case. 
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Clients Demand Certificates 


10c a Copy; $5.00 a Year 


and Embarrass Some Brokers 





During the past three weeks, while The Finan- 
cial Post has been calling attention to some of the 
abuses of marginal trading in mining shares, 
scores of clients of the larger marginal houses have 
taken up their stocks from their brokers. 

The sudden demand for large numbers of share 
certificates has proven embarrassing in not a few 
instances and various people have reported delay 
in obtaining their stock even when they had a cer- 
tified cheque to hand to the broker for “street 


these houses have usually put out only bullish in- 
formation. It is stated that ghis is part of a de- 
termined effort to put mining stocks still further 
lower in order that the bucketing brokers may 
either cover or “sell out” their clients by the usual 
process of transferring margin money to their 
private accounts when stocks that they have not 
actually bought, except by a technical transaction, 
slump to the point where the margin is gone. 


Thus a tussle of forces has been created; the 



















certificates.” 


* The delay in delivery of these certificates is in- 
terpreted in financial circles as indicating that the 
short selling brokers are still short to a very con- 


siderable degree and that they 


covered their short sales even in the recent slump. 

It is pointed out that if any considerable pro- 
portion of the customers of the houses that bucket 
orders were to demand their shares now, a very 


tight situation would be created 


who would be compelled to cover many of these 


orders in the open market with 


fluence upward on mining shares. 

In well informed financial circles in Toronto, 
pointed reference is made to the fact that an un- 
usual amount of bearish propaganda has emanated 


from certain brokerage circles 


PAGE-HERSEY 
SOON TO ADD 





TO DIVIDEND 





Likely Before Next 
Year 


There is said to be no foundation 
whatever for the revived rumor that 
the directors of Page-Hersey Tubes 
in the 
r one. 
Those who are in a position to know 

in 
this respect say that it is quite pos- 
sible that effect may be given to this 


will shortly declare a s eo? 
shares on a basis of four fo 


just about what is in the wind 


idea next year. 


The report that there is likely to 
be an increase in the existing divi- 
dend of $4.00 a share has also gained 
currency once more, and it is said to 
be quite possible that some action 
may be taken in this regard—that 
the directors are very apt to ove 

e 
Iders without an undue loss 


additional consideration to 
shareho 


of time. 


history, Last year 
earnings were at the rate of $1.29 


per share, though the actual earn- 


ings were believed to be much in ex- 
cess of that figure. Much the same 
condition is understood to prevail at 
present, and it is anticipated that a 
very much better return will be in- 
dicated in the forthcoming report. 
Page-Hersey is one of the stocks 
in the Canadian list which is thought 
by many to be relatively cheap 
when regard is had to the standing 
of the company and the extent of its 
operations. Paying $4 per share, the 
stock at the current level around 94 
gives a return to the investor of ap- 
proximately 4.25 per cent, 


Burns & Co. 
Dairy Units 
Are Growing 


During the past two years Burns 
& Co. directly and through subsidi- 
aries, has extended its dairy and ice 
cream business. A chain of dairy 
plants has been built up or acquired 
in the Province of Saskatchewan, 
Alberta and British Columbia, The 
ice cream business during the past 
summer has been in record volume. 

Recent acquisitions of note are 
the Cobourg Dairy Limited at Moose 
Jaw and the Valley Dairy Limited at 
Vancouver. Cobourg Dairies Limit- 
ed has a milk distribution business 
in Moose Jaw and besides this prof- 
itable activity it operates a cream- 
ery in Maple Creek which serves as 
an additional source of supply for 
the Moose Jaw plant. The instal- 
lation of an ice cream freezer, but- 
ter-making and butter-cutting 
equipment in the packing plant at 
Regina has placed the company in a 
position to handle the business of- 
fered in southern Saskatchewan. 

The purchase of Valley Dairy, 
Limited, Vancouver, provided plant 
facilities for handling the Vancouver 
milk business and thus permitting 
the company to put this activity on 
a paying basis. The company‘s milk 
businesses there have been consoli- 
dated, the Vancouver Creamery Co. 
Limited, and the Valley Dairy Limit- 
ed being operated in the same prem- 
ises. This unit now ranks as the 
second largest milk distributor in 
the City of Vancouver. : 

The development of the milk and 
ice cream business further increases 
the diversity of the activities of 
Burns & Co., Limited, which (in ad- 
dition to the dairies and creamer- 
ies) operates packing houses, retail 
meat and provision markets and 
wholesale fruit depots. 


Bonds Now Attract 


Bond dealers report that the de- 
mand for this class of security has 
been good in the last week. The 
call-loan market, with rates pre- 
vailing between 4% and 5% per 
cent, no longer attract industrial 
companies and institutional invest- 
ors and it is believed that these 
again will place their funds in long- 
term securities with a fixed rate of 
return. Smaller dealers in bonds, 
who in recent years have estab- 
lished stock departments, have little 
in the way of bonds to sell and the 
houses of issue are predicting a good 
demand in the next few months. 


- 











upward impetus created by clients taking up their 
shares is opposed to the downward push exerted by 
the determined effort of certain brokers to stem a 
tide swinging against them as the public awakens 
to what has been going on. 

The Financial Post this week continues its 
series of revelations of the methods of certain 
leading .Canadian mining brokers. The chief ar- 
ticle outlined discusses the possibility of legisla- 
tion to prevent “bucketing” of customers’ orders. 
and also puts it up to the exchanges to forestall 
such legislation by putting their houses in order. 

Another interesting article reveals some of the 
inside phases of bucketing, while an article tell- 
ing of a plan by a group of members of the Stand- 
ard Stock and Mining Exchange to join forces for 
clean brokerage business will be run soon. 


have not entirely 


for these brokers 


a very healthy in- 


of late, although 


Action by Authorities 
Essential if Exchanges 


Against Unethical Brokers 


| 


















give the Standard Stock and Mining Exchange a chance to make 
clean up from within that organization. 
changes under fheir supervision have taken a similar attitude. 


exchange. 


Everything is honest and above board now.” 
Not All Well Yet, Evidence Shows 


to indicate that all is not well in mining brokerage even yet. 
A number of brokers on the exchange have endeavored to bring about 


methods of robbing the public. 


development. 
Inaction by Exchange Means Legislation 


in Canada—to bring about a complete housecleaning. 


If the exchange fails to take such measures then it will be necessary for 
the various provinces by legislation to restrict the methods of operation 


of brokerage houses to what is honest and fair to the public. 


Legislation is never the best.cure for any evil. But legislation will be 
essential if the mining brokerage fraternity do not adopt self government 


as a means to protect the public. 
Canada’s Law Against Bucketing is Ineffective 


Canada now has a law against bucketing. It is contained in the criminal 
code, but it can hardly be regarded as sufficiently broad in its scope to put 
For those who are interested, here is the 


bucketing brokers in jail. 
Canadian law: 


“231, Every one is guilty of an indictable offence and liable to five 
years’ imprisonment, and to a fine of five hundred dollars, who, with the 
intent to make gain or profit by the rise or fall in price of any stock of 
any incorporated or unincorporated company or undertaking, either in 
Canada or elsewhere, or of any goods, wares or merchandise. 

“(ay without the bona fide intention of acquiring any such shares, goods, 
wares or merchandise, or of selling the same, as the case may be, makes or 
signs, or authorizes to be made or signed, any contract or agreement, oral 
or written, purporting to be fdr the sale or purchase of any shares of 
stock, goods, wares or merchandise; or 

“(b) makes or signs, or authorizes to be made or signed, any contract 
or agreement, oral or written, purporting to be for the sale or purchase of 
any such shares of stock, goods, wares or merchandise in respect of which 
no delivery of the thing sold or purchased.is made or received, and without 
the bona fide intention to make or receive such delivery. 

“2. It is not an offence under this section if the broker of the pur- 
chaser receives delivery, on his behalf, of the articles sold, notwithstanding 
that such broker retains or pledges the same as security for the advance of 
the purchase money or any part thereof. R.S., c. 146, s. 231.” 


New York Makes Bucketing a Felony 

The New’ York state law is much stronger and more effective. It 
definitely makes it a felony to trade against a customer. Members of the 
New York Stock Exchange obey this law and do not bucket orders on a 
wholesale scale or trade against their customers, as is done by many Can- 
adian mining brokers. Some New York brokers are probably interested 
in short sales and no doubt operate indirectly through professional oper- 
ators. But in such transactions, unethical as they may be, the client at least 
has the satisfaction of knowing that the short selling is not being financed 
with his margin money; that thé short sales are not on a sufficient scale to 
control the market in a deliberate attempt to rob him of his margins, and 
that New York brokers do not do business on the general principle of 
betting against their customers 

The New York State law reads as follows: 


“Sec. 954. Trading by brokers against customers’ orders. A broker, who, 
being employed by a customer to buy and carry upon margin the stocks, 
bonds or other evidences of debt of a corporation, company or association, 
while acting as broker for such customer in respect of such stocks, bonds 
or other evidences of debt, sells for his own account the same kind of issue 
of stocks, bonds or other evidences of debt of such corporation, company 
or association, with intent to trade against the customer’s order, or, who, 
being employed by a customer to sell the stocks, bonds or other evidences 
of debt of a corporation, company or association, while acting as broker for 
such customer in respect to the sale of such stocks, bonds or other evidences 
of debt, purchases for his own account the same kind or issue of stocks, 
bonds or other evidences of debt of such corporation, company or associa- 
tion, with intent to trade against the customer’s order, is guilty of a felony 
punishable by a fine of not more than five thousand dollars, or by imprison- 
ment for not more than one year, or by both. Every member of a firm of 
brokers, who either does, or consents or assents to the doing of any act 
which by the provisions of this section is made a felony, shall be guilty of 
a violation thereof.” ‘ 

Ontario Fraud Act Broad in Scope 
To the layman it would seem that the present Security Frauds Prevention 
Act of Ontario, 1928, which could easily be copied by other provinces that 
do not now have similar legislation, provides ample power to put bucketing 
and manipulating brokers out of business. Here are some significant 
definitions of the word “fraud” as contained in the act: 


“(1) any intentional misrepresentation by word, conduct or in any 
manner of any material fact either present or past, and any intentional 
omission to disclose any such fact; 

“(2) any promise or representation as to the future which is beyond 
reasonable expectation and not made in good faith; 

“(3) any fictitious or pretended trade in any security; 

“(4) the gaining or attempt to gain, directly or indirectly, through a 
trade in any security, a commission, fee or profit so large and exorbitant as 
to be unconscionable and unreasonable; 

“(5) generally any course conduct or business which is calculated 
or put forward with intent to deceive the public or the purchaser of any 


(Continued on page 16) 





Not Reformed at Once 


No Split-up. in Shares is| Further Legislation May Be Needed to Arm 


Apparently the policy of the Ontario Government has been to 
Other provinces with ex- 


The exchange has not provided such a clean up. It is only now 
putting into force a proper system of audit of its broker members. 
Until The Financial Post began its series of exposures of unsound 
and dishonest methods of mining finance in Canada, the installation 
of this system of audit was allowed to drift along without definite, 
final action. Now acceptance of the audit has been forced upon the 


Members of the exchange who have been interviewed by The 
Financial Post in the past two or three weeks have remarked, “Oh, 
yes; there was plenty of crooked work here a few years ago—washed 
sales, manipulation, etc. But we’ve gradually cleaned al] that out. 


The Financial Post has already published enough information 


better condition of affairs, but, unfortunately, they have not been as power- 
ful as a few brokers who have made fortunes by bucketing and by similar 


The Financial Post has demonstrated that public opinion is sick and 
sore of manipulation of mining shares, although thousands of investors 
are still ready to take an honest gamble in any promising mining 


Under the circumstances it is clearly up to the Standard Stock and Min- 
ing Exchange—working in co-operation with other oil and mining exchanges 
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BROKER PLAY 
SEEN AS AJAX. 
BOOMS, SINKS 


Varying Whims of Real 
Speculation Not Equal 
to Stock Gyration 


OUTSIDER IS HURT 


Demand For Delivery of 
Stock Proves Expensive 
For Agent Who Has 
Sold Client Short 


Speculators in the mining and oil 
stocks have been treated in the last 
week or two to the spectacle of Ajax 
fluctuating as much as 75 cents in 
one day. The stock closed on Novem- 
ber 25 at $1.61 per share, after open- 
ing at $2. On November 26, the 
stock opened at $1.58, touched at 
er dropped to $1.31 and closed at 


Activity in the stock is attributed 
by brokers speaking to their clients, 
as presaging favorable developments 
at No. 6 well, which is being 
in Dover Township, Kent County, 
Ontario, where the company’s No, 4 
well is producing 2,100,000 cubic feet 
of dry gas daily which is sold to 
bes Natural Gas at 25 cents per 

There was similar activity in this 
stock last August prior to the so- 
called shooting of No. 5 well. The 
stock —— from $4 to $2.76 per 
share. There were conflicting re- 
ports as to what eg when the 
nitroglycerin was fired in the hole, 
but the news which finally came out 
was that the well was a failure. 
stock slumped badly. The low price 
this fall was $1.19 on October 7. 

Demand Strangely Varying 

While some caiaing brokers who 
have been sponsoring oil issues still ~—— 
find clients willing to follow the ad- 
vice given them, there are reports 4 
that the present movement in the 
shares of Ajax Oil & Gas is Te- 
sult of sheer manipulations 
have proven profitable to certain 
brokers. There are 774,775 issued 
shares in the company, and it i 
pointed out that the opinions of the 
speculative public hard could have 
been changing so rapidly in the last 
two weeks as to account for wide 
fluctuations; the law of supply and 
demand, it is contended, could not be 
so whimsical unless there were de- 
liberate manipulation, 

No. 6 well, it is. reported, jh 
reached an interesti stage. Dri 


might bes matte of ely Rea at an 
might a matter 0 ¢ 
was said on Tuesday, before the final | 
results are known. The fact that 
the well is deeper than the unsuccess- 
ful No. 4 is considered an unfavor- 
able factor, but the situation in gen- 
eral is said to be any more or eee 
favorable than it was a week ago. 

Certain of the brokers, it is whis- 
pered, having been letting their 
especial friends in on the secret as 
to how far the “free and open” mar- 
ket would carry the stock on each 
movement, A few of these especial 
friends, it is also whispered, have 
guessed the turns in the price move- 
ments cannily, selling out before the 
top objective had been reached and 
buying again before the low objec- 
tive is reached. Thus the swings for 
the especial friends have been 
shorter, but they perhaps have been 
surer to profit by the gyrations in 
this stock, 

Outside Broker Stung 

Indications of a lack of re t 
for a fellow-broker’s R nee ves 
comes from an individual who appar- 
(Continued on page 2, col. 4) 


Investors’ Index - 


INDUSTRIALS, UTILITIES, ETC. 
Alberta Pac. Grain 9 Imperial Oil... 19 
Acadia Sugar . , 39 Inter. Pete. , . » 16 
Asbestos Corp. « 9 Imperial Oil, ,., 9 
Avon River Power 26 Inter. Nickel , ~ ®@ 
Agnew Surpass , Imperial Bank « » 19 
Burns & Co... 1 Inter. Prop. » « « 38 
Brazilian . « « 9,19 Inter. Paper... 8 
B. E. St. 1, 9, 32, 33 La Banque Prov, 9 
B. A. Oil. . «e+ 9 Lord Nelson Hotel 38 
B. C. Packers « ~ 11 Malagash Salt , , 43 
Crown Dominion . 19 Moirs . ..s «4 43 
Can. Inter, Paper 8 Maritime Life «= , 37 
Curtis-Reid Air... 8 Man. Sanitarium 9 
Can. North. Pr, ~ 4 Maritime Tel. , , 40 
Canada Gypsum , 9 Mersey Paper . = 28 
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C. P.R...+++1,9 North. B.C. Pre. -4 
Chem. Research 1, 9 Natl. Brick , « « 13 
Consol. Bakeries . 9 Nat, Brewery ., 1 


Can. Ind. Alcohol 9 
Can Vickers... 9 
Can. Iron Found, 2 
Canada Dry ...1 
Cockshutt Plow ,. 
Canada Cement , 
Can, Gypsum . « 
Central Fire . « « 
Can, Pr. & Pap. . 
DeForest Crosley , 
Dist. Seagrams 9, 
Domin. Bank 11, 
East. Kootenay . 
Goderich Elevator 
Gen. Steel Wares 
Gt. West Per Ln. 
Home Oil eee 
Honey Dew « ¢« « 23 


MINES 
| Aban@ « e wes Hollinger .. es 
| ArnO ee cume Kirkland Lake , 
; Bobjo . ..-«e p McIntyre «eee 
} Castle Trethewey 2 Noranda .. . « 9 
Canam Metals . . Premier Gold « « 
Copper Zinc . . . Ridgedome . . «« 
Cons. Smelters . 9, Sherritt-Gordon » 


i QUOTATIONS 


| Bonds» emess 15 Stocks .geuems 
Mines we «ees 22 Unlisted «a xae 


REGULAR DEPARTMENTS 


Business weeccccccatiomeccasececacescsene 
| Banking cecccccccscsseeseceenseosessess 
Editorial seccccsecepecsccscacesesesesss 
Insurance @eeeweseeeceeeedecocees 
Mining eCPeecseecsewsevdes 21, 22, 
Public Utilities sscese. 
Pulp and Paper ......«- 
When Women Invest 
Your Investments 


SPECIAL SECTION 
Nova Scotia Ore eecensgeccagsscess eness 20-44 


Nat. Acct. Systems 9 
N. S. Light & Pr, 26 
National Biscuit ,. 38 
Ont. Equitable — 88 
Page-Hershey « *, 1 
Robt. Mitchell , , 38 
Supertest “wen 15 
St. John Power , 15 
Service Stations , 15 
Stanfields ~.~«. 4 
Steel Co. . . 8, 9, 15 
Starr Mfg. Co. . . 37 
Tip Tip Tailors , 19 
Unit. Grain Grow, 11 
Victorial Coal « » 
Windsor Hotel . « 
Wayagamack , « 
Winnipeg Elec, 9, 
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” BUT 
WARM HANDS 


That is, If They’re Snug 
In Fur-linéd Gloves! 


Fur-lined mocha gloves, made in Eng- 
land from the finest materials, will keep 
your hands warm in zero weather. It’s 
not too soon to start hinting that you’d 
like a pair for Christmas! In grey or 
brown—the pair, $6.00. 


#T. EATON Cans 





King Edward Hotel 


’ This well-established Toronto hotel has 
many varied dining rooms, but is most 
famous for its 


$1.00 Blue Plate Luncheon 
Served in the Pickwick Room 


Also Table d’hote Dinner at $1.50 


The Pickwick Room Service is avail- 
able every day including Saturday. 


Dancing every evening in the Victoria and Oak 
Rooms. Luigi Romanelli and his Orchestra. 







—at deepwater, open all 
the year round. 


—where rail and ship- 
ping services meet. 






—where ample and in- 
expensive dry, cold and 
temperature controlled 
storage is offered. 


















—by the newest and 
most modern cold stor 
age plant. 
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CANADA IRON [| vthanson and Hol 


THE FINANCIAL POST 


broker thus hoisted by his own 
etard that the “client” was acting 
or another broker who likewise 
would not wish any revelations 


CONTROL SOLD May Establish Chain || through the courts as to the methods 


make their profits out of the specu- 


It is reported that Sir Her- || lative funds of the persons for whom 
TO NEW GROUP a os ae they ostensibly act in trust. 





F. L. Culver, president of the com- 


establishment of a chain of || wany, told The Financial Post that, 


Lazard Brothers Accept moving-picture = thebires as the company pays no dividends, 


Par for Their 
Holdings 


——— 
From Our Own Correspondent 


‘larger Canadian cities. 
: there was no urge to have the stock 
- ° Reenaee ae “y 7 transferred to the real owner’s names 
_— Cr if Famous Players Can. ||#nd that the recent activity in the 
aa oe C ad Si ee rhert || issue had not resulted in transfers 
OGOR Ep. Se on the books of the company. Mr. 


. — Announcement is Holt also resigned from the » ee 
ae ~ oan Brothers and Com- board of that oaeey - s ee Sed Gat" somes ue 
pany that they and others directly result of the dispute whic sacmentarily expecting ad dae 


associated with them — —— 
ir holdings in Canada iron T 
Seaman Limited, to a company in the Nathanson proposal that 


arose between the Nathanson Chatham as to the resu 


faction and I. W. Killam over 8 of the drill- 


ing of No. 6 well. 
Ajax’s gross revenue from No. 4 


Canada which has for some time had control of the company be sold well is in the neighborhood of $105,- 


large interest in the enterprise. 

, The purchaser has undertaken that lam contended that the Gau- 
within six months it will address a 
‘leircular letter to the remaining 


to British Gaumont. Mr. Kil- 


mont company was controlled 
by the Fox interests in the 





000, or less than 15 cents per share. 
From these earnings must be sub- 
tracted salaries and other adminis- 
tration expenses as well as the cost 
of drilling new wells. The company 
sells 2,100,000 cubic feet of gas daily 
for seven months of the year to 
Union Natural Gas Co. The other 
three wells of the company which are 
listed as producing are not impor- 
tant from an earnings point of view. 

The company also has 550 acres in 
Essex County besides the 3,000 acres 
in Dover Township, Kent County, on 
which are located the present wells. 
Its Western acreage consist of 1,300 
acres in the Cypress Hills area and 
360 acres in the Jumping Pound dis- 
trict. The Western leases are not 
being developed. 

Acme Oil & Gas, which also has 
acreage in Dover Township, is said 
to be slated for manipulation in the 
next few weeks. Acme’s No. 1 was 
a failure, No. 2 is now drilling. 











registered shareholders whose ad- United. States. Be Corr ectly Footwear Groo 1 wi th— 


dresses are in England or Europe, 


An option on a _ possible 


offering to purchase their holdings at theatre site in Montreal which 9 
the same price as that accepted by option is reputed to be in Mr. H R 
Lazard Brothers and Company, Nathanson’s control, has been C [ ) 


namely, $100 for the preference the subject of a legal dispute. 


shares and the same price for the 


common stock. , 

This understanding only applies 
to English or European shareholders SEEN AS AJAX 
registered as such on November 1, BOOMS, SINKS 
1929, and does not cover fractional . 
shares unless they are converted (Continued from page 1) 


into integral shares before the date|ently has been aboard the band 


on which the offer is made. 
Purchasers Are Silent 


So far there has been no announce- | hyy blocks of Ajax from.other bro- 
ment of the identity of the Canadian | j.ers who are not on the inside ring. 
Company, ‘or the interests behind it. | These brokers, on learning that their 
On the other hand, there has been | client intended to carry the stock on 
consistent buying in the stock of this margin, either bucketed the order or 
company, even through the market | sold the stock short while purchas- 
break. Seldom did the stock come| jing the stock in the client’s name. 
on ae eee ag — ~ — The next day the client would turn 
a standing order to take it up. Con-/ yp wi ified cheaue sayin 
sequently both the preferred and P th a certified cheque, saying 
common shares have been selling at| the ‘stock outright. He would de- 
a comparatively high level during | mand delivery forthwith and the bro- 
the past few months, despite the fact | ker, lest he give the game away, 
that the financial record of the com-/} would have to step into the market 
pany has not been unduly bright. 


Toronto Group Interested 


As to the interests behind the new 
company, it is understood that a 
group of Toronto industrialists, who 
have been and are connected with 
Port Hope Sanitary and other enter- 
— of a like nature, have been 

uying up the stock of Canada Iron 


Foundries. 


Just what the intentions are of 
the new owners, is not known. Oper- 
ations of Canada Iron would fit in 
well with some of the other enter- 
prises of the Toronto group, but the | 
official announcement of Lazard : 

Brothers would indicate that it is the || De Forest - Crosley 
intention to maintain a separate cor- 
porate identity for Canada Iron 


Foundries. 


AGNEW SURPASS 


EARNINGS HIGHER 
ONE-THIRD TO DATE 


Half Year Period Wit- 
nesses Healthy Gain 


in Business 


From Our Own Correspondent 


MONTREAL. — Aggressive man- 
agement and steady expansion is 
reflected in a gain of 33 per cent in 
earnings of Agnew Surpass Shoe 
Stores to date, as compared with 
the same period last year. The com- 
pany completes the first six months 
of its current fiscal year on Novem- 
ber 30, and the outlook for the bal- 
ance of the period can be considered 


favorable. 


The growth of the present com- 
pany since its inception has been 
rapid. Incorporated in February, 
1928, as a merger.of the John Ritchie 
Company, John Agnew, Limited and 
the Surpass Shoe Company, it has | 
extended its chain of stores from 
29 to a total of 46 at the eee | 


time. 


These stores are operated in On- | 
tario, Quebec and the Maritime | 
provinces, while the factory which 
supplies them is situated in Que- | 








wagon at the right times, This story 
is to the effect that certain brokers 
have subsidized private persons to 


that, after all, he had decided to buy 


and purchase. 

Meanwhile, the inside ring would 
see that the stock had advanced and 
this issue of which there seemed a 
day before to have been ereenene- 
ing the market in bunches would e | 
strangely scarce. The broker who | 
went short on his client would pay | 
through the nose to make delivery 
lest the client become indignant and | 
take legal action which might be un- 
pleasantly revealing. Of course, the 
client’s game could not work often, 
for it would soon be apparent to the 


Sales Maintained 


There appears to be a gen- 


Church Shoes are sold 


ing effect upon almost all lines 
of business which have to do 
with what might be termed 
luxuries. 


Radios and their essential 


adjuncts. may be included in 
this category. And yet reports 
have it that the DeForest- 





output. Sales, it is expected, 
will be about as had been an- 


ticipated. 








es an 


bythe Joh Ritehie Company” and | Purchasing 


has a daily capacity output of about 


2,000 pairs of men’s shoes. 
Men’s Footwear Only 


_ This factor is more important than 
| it would appear at first glance. The 
| manufacturer of women’s shoes ren- 

ders the manufacturer liable to the 

vagaries of fashion and its conse- 
quent effect on the market. Conse- 
quently John Ritchie’s confinement 
to the one line has stabilized its 
position, and it is claimed that the 
company has only sustained one un- 
profitable year in its history of 50 


years. 


The growth of the chain store | 
| movement in Canada has been rapid | 
and generally satisfactory; Agnew | 
Surpass at present constitutes the fice age 
| only shoe system in eastern Canada. | # 


mon stock outstanding. 














Stock Broker 


cial Post. 
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CUSTOM-MADE 


«| SHIRTS 


by BUDD 


Smart patterns, 
well tailored, reas- 
ably priced. If no 
agents in your vi- 


& 
ie 
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S 
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JOHN BUDD Co. LTD. 


110 Adelaide St. W., 
Toronto 


Seesese ee eean 


of executive ability and ex- 
perience, thoroughly trained 
in Branch Management, de- 
sires to become associated 
with strong conservative 
house. For full particulars, 
write to Box 192, The Finan- 





the Department of Public Works and Mines: 


tons 6,02 
Coal, used by coke ovens.........s00. «+..-tons 59 


Crosley have got as yet experi- DOVE 

enced any decline in py CLEANERS & RS 

mand for their appliances. Nor 

does the management antici- = 

pate ‘that later developments of ~ 

will result in any recession in Quits crest zune ° 


Payrolls and 


—in Nova Scotia 


The growth of the buying power of the Nova Scotia market is indi- 
cated by the progress of every single industry. Building is at a high 
level, farmers are getting the best prices for big crops (apple pro- 
duction more than 50% Canada’s total), mining and manufacturing 
are setting new marks—witness the following official figures from 


BROKER PLAY SHOES anv SPATS |. 





exclusively in Toronto 
by the Store for Men 


eral expectation that the re- Street Floor—Bay Street. 
cent decline in the stock mar- 


kets—affecting, as it did, 
stub af ar cents inthe THE COMPANY 
ings affect upon almost all lines ROBERT LIMITED 
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Power 


Quantity 1928 1929 


0,203 6,339,492 
1,045 751,657 


Earnings for the fiscal year ended Coke, produced ......+-++. rae Feesieees ; 395,843 459,505 
May 31, 1929, totalled $197,259 which | Coke, Petroleum .... seveee eCeveccenccens 7,900 9,140 
| after all deductions were equivalent | Gas from coal distillation............ M. cu. ft. 6,569,994 7,012,027 
| to the sum of $1.10 a share on the ii Gold CCC eRe SOE HEE ESHOH EEE SEES ES 1,440 1,568 
common stock. Gypsum, crude .........+ eecececens eocces 972,211 1,021,081 

The capital structure of the com- | TAMROGTODS » 6's 0 6c nvie's's aned Sbtmeueecetwenae tons 67,919 112,768 
| pany consists of $1,000,000 7 per cent Motor fuel (Ben: gab). sccscciccccccaccces gals. 1,074,928 1,283,978 


| preferred and 80,000 shares of com. (ft Oil, fuel, mfcd. ........ RS 1 ORAS gals. 43,833,040 54,181,838 


Oil, illuminating, mfcd. ........+2-ee+0e, gals. 10,542,664 10,334,979 


PU WOM cchoccdecdsccccoucssscetoaceueys s 308,102 371,162 


SAIN duis n ose ais ticaea Bane waleide abla enenacat § 19,671 30,625 
ONES sacannad caw etcdmbaseaames 3,700 15,925 
ee ere pre eer sonectOns 410,699 450,248 
POE EE cacatknvdedevetcceteontate ovee ONS 148,151 157.972 
DOE catsssauesdabiasade nkdeecsvanet cooe Gals, 6,419,681 7,012,027 
i SE SO cctanexeeeeoa ivassecuduheeense feet 97,060 76,092 
Tiles, Interlocking .......ese+% occccee number 665,843 1,077,635 


Tiles, Partition: ..ccosccccssesceesser 699,549 760,892 


/Iron Ore, Imported ....ccccacecses sew emai 640,665 870,004 


The growth in circulation and influence of The Halifax Herald and 
The Evening Mail reflects the growth in the importance of the pros- 
perous Nova Scotia market. Latest A. B. C. Publishers’ Report, six 


a ending Sept. 30, 1929, shows the record 
0 


ceescesesenes| 45,374 





net paid circulation 


oie No where else such intensive coverage in Canada! 


-— THE HALIFAX H 


(Including the Evening Mail) 


a s d 
» Voice of Nova Scotia Choice of Nova Scotia 
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ERALD 


BUNTON OE 








this, the Empire’s greatest hostelry. i 
% Rooms with tub and shower bath, 
g $4.00 per day and up. 
oI Direct subway connection with the Union Station 
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A CLOSE INSIGHT INTO 
CANADIAN BUSINESS 


In constant touch with industry and commerce from one end 
of the Dominion of Canada to the other, the Bank of Montseal 
has a close insight into all dasses of Canadian business. 


The Bank invites correspondence and 
consultation on any banking matter. 


BANK OF MONTREAL 
Established .1817 
Total Assets in excess of $900,000,000 
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PATENT SOLICITORS Ottawa 


— — - 





18 Elgin Street 









Make Your Chauffeur Happy! — EF 


It’s easy! Just suggest to him 
that he try Red Indian Motor 
Oil in the car ... and Cyclo 
Gas or Marathon gasoline. 
These McColl Frontenac pro- 
ducts have won a wonderful 4 
reputation for making motors 4 
smoother . . . sweeter. And a 
their economy record is just 


as good! 


MCCOLL- ale 
- McCOLL-FRONTENAC OIL CO.; LIMITED, 


Offices and plants at Winnipeg, Regina, Calgary, Vancouver, 
Toronto and Montreal. Distribution W arebouses 
at other convenient portnts. 
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NOLO COLON COLON COON Oe One ow. yer ye Se See Ya 


Here Comfort and Luxury 


Await You .....- ae 
You'll enjoy all the sumptuous luxury 9 
of a royal palace—plus every modetn “9 
convenience that man has devised, at 9 
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If you are going to the Homeland this Christmas, 
it is to your best interests to carry a 
letter of credit from Barclays Bank 
(Canada) which is readily negotiable 
through any of the hundreds of 
branches of Barclays Bank Limited 
and its affiliated Banks scattered 
throughout England, Scotland, Ireland 
and Wales, 
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Sterling notes in your wallet will facilitate the 
payment of initial expenses upon 
landing. We have constantly avail- 
able a supply of sterling and foreign 


oa 






ITTY RAI EREELIT ET LRRD ERED LET a ee 


SAD IL A ta, 7 






Pad fe 





ee es ee ee 
ir 


ELE 





BARCLAYS BANK (CANADA) 


214 St. James Street West Montreal . 











ee ee la 


Affiliated with 
BARCLAYS BANK LIMITED 1s 
54 Lombard Street London, E.C.3, Eng: 
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Are You 
Developing the 


Trench Canadian 


Market? 


Montreal 


Nearly one third of the population of 
Canada is racially French. The center of 
French Canada is Montreal— nd “La 
Presse” the advertising medium which 
gives the greatest coverage of this market 
of industrious, shrewd and _ prosperous 
people. 


To secure distribution in this wonderfully 
rich market, “La Presse” warrants the 
first place in your advertising plans. 
Universally acknowledged to be one of 
the most influential journals in -North 
America, “ La Presse ” is published in the 
language which these neople know and 
understand. 
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You can find no market in Canada more 
worthy of careful, persistent development 
than that of French Canada. “ La Presse” 
with its three publications, (1) “La 
Presse’ Daily —the largest daily news- 
paper by far published in Montreal; (2) 
The Farmer’s Weekly “La Presse” — 
Canada’s largest French Farm Weekly, 
and (3) “La Presse” Coloured Roto 
Magazine (the French National maga- 
zine) can exert an influence upon the 
buying habits of this market which will 


be highly profitable to you. | | ! 
71% French 29% English Speaking 
and 52 Other 


Nationalities 
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Three dominant mediums—largest in their respective fields. 


(Daily--Farmers’ Weekly--Coloured Roto Magazine) 
Published entirely in French 


- Toronto Branch: » Metropolitan Building S. L. REES, Mer., Elgin 9692 


f 


~~ 





Dominion and Provincial 
Government Bonds 


Municipal Bonds 
Public Utility 
Licisstrial | Bisnctc 
Foreign Issues Quoted 


DOMINION SECURITIES 
CORPORATION LIMITED 


ESTABLISHED 1901 


Head Office: TORONTO 
26 King Street E. 


TORONTO 
NEW YORK 
LONDON, ENG. 


GASOomMERVILLE « Co 


LIMITED 


The Star Building 
80 King St. W., Toronto 2 
Telephone: WAverley 1771 
STAFFORD G. RICE C. H. BROUGHALL 


GEO. A. SOMERVILLE 
Member Toronto Stock Exchange 


GEOFFRION & CO. 


INVESTMENT SECURITIES 


Members of the Montreal Stock Exchange 
Members of the Montreal Curb Market 


Tel. HArbour 2291* 
231 Notre Dame Street West, Montreal 


18 Elgin Street 


n Street 
CE OTTAWA 


FIRST MORTGAGE REAL ESTATE BONDS 
Established 1917 
JOHN W. GORDON & COMPANY, LIMITED 
Concourse Building, Toronto 5 James St., St. Catharines 


1000 ft. Siding Property 


C.N.R.—$35.00 per foot 
(en bloc) 
With frontage on two important streets, one paved, 
ONE BLOCK FROM WESTON ROAD CAR LINE. 
LANCASTER BROS., 767 Yonge St. near Bloor 
Randolph 3131 


BRUCK SILK MILLS 


Dyers 
Silk Printers 


Weavers Throwsters 
Finishers 


Sales Offices 
MONTREAL TORONTO WINNIPEG VANCOUVER 
Mills at Cowansville, Que. 


The 


Willison Neely Corporation 
Limited 
DEALERS IN 


Canadtan Government, Municipal 
and ‘* Dollar for Dollar’? Bonds 


CANADIAN PaciFic BUILDING Toronto 


MONTREAL LONDON HAMILTON OTTAWA WINNIPEG 
G. G. Blackstock & Co. Ltd. 


Stocks & Bonds 
G. G. BLACKSTOCK, Member Toronto Stock Exchange 


_ Orders Executed on all 8 
Direct Private Wire New York aiad Chicago 


STAR BUILDING, TORONTO 
Tel. Elgin 3286 


R. B. BUCHANAN R. O. MACKAY TURNER W. R. THOMSON 
105 


DRURY & CO 


INVESTMENT BANKERS 
MONTREAL 


360 St. James Street HArbour 1254 


NORTH. B.C. POWER 
LAYS FOUNDATION 
FOR DEVELOPMENT 


Serves Mining Areas in 
Proven Producing 
Districts 


From Our Own Correspondent 

MONTREAL.—Though at the mo- 
ment physical properties and assets 
of the Northern British Columbia 
Power Company are not especially 
impressive, the outlook for this con- 
cern, which is controlled by Power 
Corporation of Canada, leads to the 
belief that at some future date it will 
develop along the lines of Canada 
Northern Power Corporation in Nor- 
thern Ontario and Quebec. > 

Total reserves of Northern British 
Columbia Power Company are in ex- 
cess of 140,000 h.p., divided between 
110,000 h.p. in the Stewart area and 
80,000 h.p. in the Prince Rupert area. 
The city plant of Prince Rupert, 
which was taken over, recorded an 
increase of 1,232,430 kwh. in 1918 to 
7,440,000 kwh. in 1928. This is an 
annual increase of 18 per cent, or a 
total increase of over 600 per cent in 
ten years. 

Serves Mining District 

As regards prospective develop- 
ment of the area served by British 
Columbia Power Company, and the 
outlook for increase demands in elec- 
trical energy, it is pointed out that 
the Stewart area is one of the lead- 
ing mining districts in the Dominion. 
In addition to the Premier gold 
mines, the second largest gold pro- 
ducer in the Dominion, there are a 
number of other properties in an 
advanced state of development, in- 
cluding Big Missouri, British Colum- 
bia Silver Company, Border-Idaho, 
Baltimore, Silverado, Dunwell, and 
Prosperity. ; 

Assurance of an adequate and reli- 
able power supply will accelerate the 
mineral development of the area, and 
as these and other properties enter 
the producing stage, it is expected 
that Northern British Columbia 
Power Company will add materially 
to its power load. . 

The completion of a proposed rail- 
way will also open up the Ground 
Hog anthracite deposits, about 125 
miles north of Prince Rupert. The 
comparatively short rail haul to tide 
‘water, plus the economy of water 
transport to the Vancouver market, 
make it apparent that development 
of these deposits will not be long 
delayed. This anthracite is said to be 
of a superior quality and has many of 
the characteristics of Welsh coal. 


CANADA NORTHERN 
RECORDS INCREASE 


IN POWER OUTPUT |= 


Several New Customers 
Gained in Past Few 
Months 


From Our Own Correspondent 

MONTREAL.—Canada Northern 
Power Corporation generated 28,- 
164,710 k.w.h., of electrical energy 
during September last. This com- 
pares with 29,135,940 for that month 
a@ year ago. For the twelve months 
ended September 30, 1929, 349,447,- 
617 kw.h. of electric energy was 
generated for the whole system as 
against 334,712,890 kw.h., for the 
preceding year. 

The company is going ahead with 
its development programme, consist- 
ing principally of a new power plant 
on the Montreal River at the Upper 
Notch, which, when completed, will 
provide 13,000 additional horse- 
power to supply increasing demands. 
In this connection it may be stated 
that additional power contracts have 
been arranged, which will provide 
for the sale of 10,000 h.p., with 
others in prospect. 

Secure New Customers 

A substantial proportion of the 
business of Canada Northern Power 
Corporation is done with the differ- 
ent mining companies operating in 
its territory. In addition to supply- 
ing the principal mines in Northern 
Ontario, the company recently en- 
tered into contract to supply power 
to the Hoyden Gold Mines, in the Por- 
cupine District; Morrison Mines op- 
erating Gowganda; and Agaunico 
Mines, whose property is located on 
the shores of Lake Timiskaming. 

Furthermore the company has se- 
cured another franchise, that of the 
town of Elk Lake. 

To take care of some of this new 
business, the company has under way 
the construction of an additional 
transmission line from the Rouyn 
substation to the Amulet mines, 
which will prove instrumental in 
building up sales in that territory. 


DECISION RESERVED 
IN N.S. POWER CASE 


Public Utilities Board Con- 
tends It Has No Power 
to Approve 


From Our Own Correspondent 

MONTREAL.—Decision has been re- 
served by the Public Utilities Board of 
Nova Scotia in the matter concerning 
a@ contract for an exchange of power 
between the Nova Scotia Light and 
Power Company and the Avon River 
Power Company. The board contends 
that it has no power to approve con- 
tracts as such but that its authority is 
confined to the approval of rates and 
conditions of service as defined by the 
vc — _— it functions. The ap- 

icants will amen i icati 
Sneek d their application 

The contract which the board was 
asked tq’ approve was made by Nova 


| Scotia Light and Power with Avon 


River Power Company whereby the 


| latter company would supplement the 


former company’s supply for Halifax 
through a hydro development on Black 


| River, a few miles above the i 
i 9 . . . point 
where that river joins the Gaspereau. 


Alternative Proposal 
An alternative proposal for the sup- 
ply of additional power to be used in 
Halifax was submitted by the chief 


| engineer of the Nova Scotia Power 


Commission involving an extension of 
_ present facilities at St. Margarets 

y. 

However, it was pointed out 
under the Mersey Bm cane aie 
commission might be precluded from 
an extension of this development ex- 
cept through payment of compensation 
for damages, since diversion of the 
river would interfere with the stream 
driving of some of the heaviest of 
Mersey Paper Company’s standing 
timber. 


THE FINANCIAL POST 
Public Utility Investments 


World Power’s Survey 
Canadian Electric Trade 
Gives Wrong Impression 


Says Bankers and U.S. 
Firms Control 
Contracts 


From Our Own Correspondent 

MON!KEAL.—Claims that the 
electrical equipment business in Can- 
ada is in the hands of less than a 
half a dozen banking groups, which 

reclude the entry of British manu- 
acturers into this field, were set 
forth in an article by Hugh Quigley 
in a recent issue of the English trade 
journal, World Power. 

In this article Mr. Quigley made 
his arguments from deductions drawn 
from accompanying tables. Table 
number one had reference to the 
amount of electrical equipment 
bought by Canada from year to year; 
table two gave a list of turbines and 
water wheels installed in Canadian 
plants; and table three purported to 
show the financial control of the dif- 
ferent companies. 

The article which was covered in 
The Financial Post, presented certain 
difficulties which the British manu- 
facturer has to contend with in Can- 
ada. It pointed out that American 
controlled companies in this country, 
secure a preponderant share of the 
business. 

Written to Please 


An executive of one of the large 
public utility companies, which con- 
trols a number of —— and has an 
investment in public utility proper- 
ties running into several million 
dollars, prepared a memorandum on 
this article in which he states that 
some of the points brought out in 
the article are, in many ways, quite 
true, but the presentation is such as 
to magnify the points the author de- 
sires to emphasize. 

It is true, he states, that the man- 
ufacture of electrical machinery is 
largely in the hands of Canadian 
Westinghouse Company and Cana- 
dian General Electric Company, both 
offshoots from the American com- 
panies. But, on the other hand, if 
purchases were made in England 
from some of the leading manufac- 
turers, the result would be the same, 
expect that in one case the employ- 
ment would be given to Canadian 
workmen and in the other to British 
workmen. 

Gives Own Views 

Enlarging upon the point that the 
author, Mr. Quigley, has not given 
a true picture of the Canadian elec- 
trical business situation, the memor- 
andum ‘prepared by this executive 
es on to say: 

“The following statement is not only 
unnecessary but also’ unfair: ‘Their 
plants may be purely assembly shops 
to carry out one single final operation 
prior to marketing the product.’ Mr. 
Quigley obviously knows nothing of 
Canada. 

Figures Never Lie? 

“Table 1 from which such damaging 
conclusions are drawn proves quite in- 
teresting when analysed; of the $16,- 
982,193 of imports in 1927 we find radio 


Canadian National Plans 


appentins accounts for $2,500,000, 
cheap lamps precede from Japan 
$4,378,242, and $2,400,000 of motors 
principally from the United States. 

“These three amounts represent 
about half of the imports and of this 
only the motors could possibly have 
come from England. Of the generators 
imported over 25 per cent came from 
Great Britain. The statement that 
‘Canada is less self-contained in heavy 
generating plant and motors than in 
smaller apparatus ...’ is so far as I 
know quite incorrect. While I have no 
figures to justify the opinion I am 
quite sure that at the present time by 
far the largest part of the heavy ma- 
chinery (turbines and generators) go- 
ing into our power development is 
made in Canada, In the case of hy- 
draulic turbines I know that this is 
true as the Dominion Engineering 
Works manufactures its products from 
the casting to the finished machine. 
Parts such as special bronze or rub- 
ber for bearings may be imported but 
this will be a small part of the whole. 

Story is Misleading 

“Table II gives an entirely wrong 
impression. A great many of the plants 
going to make up the totals shown 
were built in the early part of this 
century when both hydraulic and elec- 
trical machinery of the size required 
was not manufactured in Canada and 

robably was not available in England. 
oe that if the construction in the 
last five years was considered it would 
probably be found that the equipment 
was almost wholly supplied and manu- 
factured in Canada, 

“Table III which purports to show 
the control of electricity supply in 
Canada lists twelve companies of which 
only six are power producers, one a 
paper manufacturer with large power 
producing subsidiaries and the other 
five paper manufacturers with the word 
‘power in the corporate name. Of the 
six power companies, three are of in- 
significant size. 

Doubts Britishers’ Ability 

“Mr, Quigley says that ‘There can be 
no question about the capacity of the 
British firms to meet all the require- 
ments of these contracts, even in 
water-turbines.’ In one case with 
which I am familiar, a water turbine 
was bought in England; it was of 
normal size according to our stand- 
ards, but I think the largest the British 
firm had ever produced. After nearly 
delaying the completion of the plant 
six months through inability to. meet 
delivery dates the British firm gave up 
the manufacture of turbines and now 
the power company has a_ turbine 
which is an orphan. It may be inter- 
esting to note that this turbine was 
built from Swedish designs. It is quite 
porbable that all British hydraulic tur- 
bines are made from designs origin- 
ating in Sweden, Switzerland and Ger- 


many. 
Can Succeed Here 
“That® it is possible for British 
manufacturers to sell electrical ma- 
chinery here is clearly demonstrated 
by one Scottish firm that has recently 
started selling motors here. I under- 
stand that the Canadian office of this 
company is now selling more motors 
than all the English offices combined, 
and that the company has orders on its 
books sufficient to keep its plants run- 
ning for the next mine months or more, 
“At best Mr. Quigley is thoroughly 
misinformed; at worst he is trying to 
defeat the efforts of the men in the 
British Isles and Canada who are work- 
ing for a closer union between the dif- 
ferent parts of the Empire.” 


HOOVER PROGRAM 
MAY AID CANADA 
TO AVOID SLUMP 


Conferences With Business 
Leaders to Stave Off 
Depression 


By LAWRENCE STAFFORD 

WASHINGTON.—President Hoov- 
er, in calling conferences of leaders 
in various lines of industry and com- 
merce, initiated a movement to find 
a use for unemployed capital made 
available by the demise of the bull 
market, for the purpose of simulat- 
ing a business activity that would 
otherwise be coy. . 

Cheap credit can make possible 
expansion that will offset the in- 
evitable shrinking of purchasing 
power through the losses in the mar- 
ket, resulting as they are likely to 
in a shrinkage of purchases of lux- 
uries and an increase in unemploy- 
ment in industries producing the lux- 
uries. 

Staving Off a Slump 

Mr. Hoover describes this situa- 
tion and is trying to stave off any 
serious slump. Just what will result 
from the conference is problematical. 
It will be recalled that when there 
was a great déal of unemployment in 
1921, the President, then Secretary 
of Commerce, called an unemploy- 
ment conference. 

An outcome of this conference was 
the protracted study of changes in 
the business structure of the coun- 
try, the monumental survey under- 
taken under the auspices of the com- 
mittee on recent economic changes. 

One of Mr. Hoover’s pet ideas is 
that during a slump or a threatened 
depression, a great deal of expansion 
can be undertaken to buoy up the 
run of ‘business. In one of his cam- 
paign speeches, the President pro- 
posed that a two-billion dollar fund 
be made available for a public works 
programme to be inaugurated in 
darker times. 

Puts it up to Industry 

It is not predicted that the Chief 
Executive has in mind the proposal 
of any gigantic undertakings by the 
Federal government, though he will 
encourage state and municipal gov- 
ernment officials to make plans for 
all the work they can. Rather, it 
is expected that he will call the lead- 
ers of various lines of industry to- 
gether and ask them how much ex- 
pansion they can afford with the 
prospect of easy money. 

In addition, the President hopes 
to dispel “that foolish pessimism,” 
as he calls it, resulting from the 
market situation. He hopes to find 
out how much .expansion ean be 
looked for and to provide the ernthu- 
siasm for its initiation, ¢ 

A reason for not believing: that 
Mr. Hoover plans any enla pro- 
gramme of public works is found in 
his proposal for a cut of one per cent 
in taxes on all incomes, individual 
and corporate, announced last week. 
This will release $160,000,000. to 
commerce, $90,000,000 a 
coming ea re and the balance 

e year following, 
tax reduction stemmed eee advance 
of the bear movement in New York 
and generally held stocks from go- 
ing lower. 

During the past two weeks, Mr. 
Hoover has met with representa- 
tives of first one branch of indus- 
try and then another. These meet- 


SEcuRITY 


The paramount consideration with investors 


to-day is security. 


This cardinal quality 


may be coupled with fair yield, plus an 
opportunity for appreciation. 
The following securities carry our recom- 


mendation. 


Power Corporation of Canada 434% 1959 4100.00 


Yield 
4.50% 


nu : 


Convertible on basis of $150 per Share. 


Great Britain and Canada 
Investment Corporation... 


1959 100.00 


warrants to receive 10 Shares of Common Stock without cost. 


Convertible into 20 Shares of Common Stock for each $1,000 Debenture. 
Canadian Pacific Railway. ... 5% 
Canada Northern Power Corp. 58% 
Gatineau Power Company.... 5% 
Manitoba Power Co. Limited 514% 
Montreal Island Power Co.... 54% 


99.00 
93.00 
93.00 
100.00 
94.50 


1934 
1953 
1956 
1951 
1957 


5.08% 
5.55% 
5.50% 
5.50% 
5.90% 
6. 


1949 100.00 


Convertible on basis of $50 per Share on or before June Ist, 1934, 


Me-Coll Frontenac Oil Co.,Ltd. 6% 


1949 100.00 6.00% 


Convertible on basis of 10 Common Shares for each $500 Bond on or before 


October 1 


st, 1934 
6% 
Queen's Hotel Company....-.- 6% 


1949 98.50 6.08% 
1947 98.00 615% 


We invite your inquiries for investment service, 


NESBITT. THOMSON & COMPANY 
LIMITED fa 


Royal Bank Building. TORONTO, 2 


ings will be followed by a general 
conference to co-ordinate such ac- 
tions and recommendations as may 
arise from the group meetings. 
Railroads will be the first of the 
groups, then officers of the Cham- 
ber of Commerce of the United 
States, and then farm leaders. 

Mr. Hoover in the réle of a fighter 
of depressed business conditions is 
for the first time since entering the 
White House in his native element. 
The sincerity of the President in 
calling these conferences cannot be 
questioned. The confidence which 
business men place in him foretells 
favorable results. 

It is also true that any protract- 
ed slump would be disastrous politi- 
cally to the President and his party. 

Although Mr. Mellon denies it, no 


one seriously doubts that the am 
nouncement of the tax cut 
made to reinforce the market. « Or 
dinarily the announcement 
have waited until the Presi 
message to Congress at the openin 
of the regular session early in De | 
cember. Instead, a conference of 7” 
government financial officials Was 
hastily called after one of the 
drops in the market, and the 
ment was issued. NS 
Mr. Hoover’s tax cut has Be 
romised smooth sailing in Congre 
by all factions. 4 
Canadian business would suff 
from the failure of American ba 
ness to react from the pessin 
created by the market situation, ~ 
will, therefore, watch with inter 
the result of the Hoover prograt 
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Stocks —- Bonds — Grain 
Investment Bankers 


GAGE. EVANS, 


SPENCER 


LIMITED if 


Winnipeg _ 
As members of the Winnipeg Grain Exchange we 
solicit, on conservative margin accounts, grain orders, 
for purchase and sale. 


Reflect Faith in Future) CKRKKKRKGKRKARUKRUUaS 


Frem Our Own Correspondent 


MONTREAL. — Announcement of 
the Canadian National Railways 
equipment and construction pro- 
gramme for 1980, which is only 
slightly under the purchases and 
construction carried out during 1929, 
is a reflection of the road’s confidence 
in business conditions in Canada. 

Approximately $20,000,000 will be 
spent during the next twelve months 
on new equipment for Canadian lines, 
while an additional sum of $10,000,- 
000 will be spent on thé branch line 


programme authorized by Parlia- 
ment in 1929. 

Work will be commenced on the 
Montreal Terminal plans, and this 
will be continued not only through- 
out 1930, but for a period of about 
five years. Other work at Montreal 
will include new construction at 


TEN CANADIAN CITIES 
GET LOWER GAS RATE 


Natural Gas Prices Show 
Biggest Drop in 
1928 


From Our Own Correspondent 


MONTREAL, — A fairly substantial 
drop in the price of natural fuel gas 
in Canada as recorded by the Sealalon 
Bureau of Statistics at Ottawa, is noted 
for the year 1928. The price index for 
this commodity dropped from 96.6 in 
1927 to 92.0 in 1928. This large drop 
is due almost entirely to a reduction 
of 5 cents per thousand cubic feet in 
Calgary, which depressed the index due 
to the large consumption of natural 
gas in that city. In addition to the 
Calgary price which now changes to 
33 cents per thousand cubic feet, price 
reductions were also noted in Waterloo 
from $1.20-$1.30 to $1.20; in St. Cath- 
arines from 75 cents to 70 cents; and 
in Edmonton from 45 cents to 42 cents. 

Changes in manufactured gas prices 

were comparatively few in number and 
relatively small in amount. With one 
exception they all occurred in Ontario. 
The following reductions are recorded 
—at Brockville from $1.70 to $1.53; at 
Guelph from $1.05 to $1.00; at Oshawa 
from $1.90 to $1.65; at Owen Sound 
from $1.22 to $1.12; at Stratford $1.80 
to $2.00 to $1.80 and at New Wéstmin- 
ster from $1.70 to $1.55. No advances 
were recorded. 
_, Summing up the situation generalty 
it is found that the trend of manufac- 
tured gas prices have been downward 
since 1921—at first largely an account 
of general price reaction and latterly 
on account of growing competition in 
larger cities, Manufactured gas for 
heating purposes has provided a new 
outlet but as yet this has not grown in 
sufficient proportion to affect prices 
_ney 

Natural gas production in Ontario 
has been on the decrease, consumption 
being confined more and more to do- 
mestic use. In Alberta, its use has in- 
creased rather than diminished, due 
to the discovery of inexhaustible 
quantities in the southern part of the 
province. Its superiority over manu- 
factured gas as regards heating quali- 
a makes it a very efficient and cheap 

According to the prices quoted 
Truro, Halifax,, and Peterborough pay 


Point St. Charles, and Montreal 
stockyards. 

A wide rock ballasting programme 
along its main lines will be carried 
out by the company, while extensions 
will also be made in its automatic 
signal ae. 

At Hamilton, Ontario, the buildin: 
of a new station and other termina 
facilities will be pushed forward, the 
tenders for this work now being 
completed. 

Several new hotels are included in 
the propramme.of building construc- 
tion. New Canadian National hotels 
will be erected in Vancouver, Saska- 
toon, Charlottetown, while the com- 
bined station and hotel at Halifax is 
approaching completion. The ter- 
minal extensions at Winnipeg and 
Edmonton are included in the pro- 
gramme and preparatory work will 
be done on these undertakings during 
the next year. 


the highest rate for their manufactured 
gas, the rate in those cities being $1.90. 
Toronto gets the cheapest rate at 85 
cents. In natural gas cities, Medicine 
Hat has the cheapest rate at 23.8 cents, 
while Waterloo, Ontario, pays most for 
this commodity, the rate being $1.20. 


Canadian Hydro-Electric 
Makes Record in October 


From Our Own Correspondent 

MONTREAL.—Canadian Hydro-Elec- 
trie Corporation, Limited, produced 
208,661,000 kilowatt hours of electric 
energy in October which constituted a 
new high record for a single month. In 
the first ten months of this year the 
plants of the corporation generated 
1,687,265,000 kilowatt hours. 

The company controls Gatineau 
Power Company, Gatineau Electric 
Light Company and the Saint John 
River Power Company. 
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New York Stock Exchange 
Cleveland Stock Exchange 
Chicago Stock Exchange 
Detroit Stock Exchange 
Cincinnati Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
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The “Old Counsellor’s” 


Typical 


subjects discussed 


on the 
Halsey, Stuart & 
Program 


since tts inception 


What is the Difference Between Invest- 


ment and Speculation? 


When Is the Best Time to Buy Bonds? 

Periodic Reviews of Bond Holdings. 

How Should Maturities Be Distributed 
Among One’s Bond Holdings? 

Is Listing on the Stock Exchange Aa 


Assurance of Salability? 


What is the Difference Between a De- 


Co. 


benture and a First Mortgage Bond? 


How Important is Tax-Exemption for 


the Average Investor? 


Assuring the “Small Investor’ the 
Safeguards Enjoyed by the Larger 


Buyer. 


Why Do Good Bonds of the Same Cou- 


pon Rate Differ in Price? 


How to Begin Investing—with $1,000. 
The Salability of Real Estate Bonds, 
How to Meet the Problem of Getting 


. Ahead Financially 


How Should the Average Investor Re- 


gard Foreign Bonds? 


How Can Bond Investors Get More 
Than ‘*Average’’ Yield With Safety? 
Should I Buy Bonds Now or Hold Off 


for More Favorable Prices? 


What Alternative is there to ‘Tips,"* 
“Hunches,”” and other Half-infor- 


mation? 


How to Collect and Reinvest Proceeds 


of Maturing Liberty Bonds. 


WhatShould the Conservative Investor’s 
Attitude Be Toward ‘*Trading’’? 
What Percent of the Total Fund Should 
Be Invested in Any One Security? 


How to Read a Bond Circular. 


Is There Any Advantage in Buying 
Local Investments? 


What Is a “*Business Man’s Invest- 


ment’’? 


Answers 
to 


Questions © 
on investment | 


Now available in handy folder form 
| Soret Wednesday evening, RAD10 listeners, 


, from the Atlantic to the Pacific Coast, are 
listening to the Halsey-Stuart Radio Prograra 


to hear the “Old Counsellor’s” informal, non- 


week as given. 


technical discussions of investment problems. 
Interspersed with tuneful numbers rendered bya 
specially organized ensemble of instrumental 
soloists, the program provides entertainment of a 
high order, as well as helpful information. 


Whether or not you have yet listened to the 
“Old Counsellor” you will be interested in and 
benefited by reading his answers to these typical 
investment questions. The talks are printed each 


These reprints are also convenient for refere 
ence to those who have already heard the talks— 
and equally desirable for passing on to friends who 
may be interested. All together, the collection 


comprises a valuable miniature text on investment. 


on request, 


The entire series for the second year is now 
available in a handy pocket size and will be sent 


The Halsey, Stuart & Co. radio program is now broadcast ev Wednesd 
evening over a Coast to Coast network of 35 Stations cueniedd with the 


9 P. M. Eastern Standard Time 


7P.M. 


National Broadcasting Company. 


; 8 P. M. Central Standard Ti 
Mountain Standard Time 6 P. M. Pacific Standard Time. 


Competent Investment Service by Mail 


For investors who live at too great a distance from our offices to be 
representatives, we maintain a competent staff, trained to give as 


called upon byour 
efficient and satis- 


factory service by mail as could be rendered through personal contact. Write t 
nearest branch office if you are interested in knowing the full details of atten: 


HALSEY, STUART & CO. 


INCORPORATED 


TORONTO BRANCH OFFICE, 6 King Street, East, Telephone Waverley 3041 
CHICAGO, NEW YORK, AND OTHER PRINCIPAL CITIES 
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THE FINANCIAL POST 


News of Investment Markets 


ONTARIO DECIDES 
ON BOND OFFER 
FOR $30,000,000 


Other Provinces and Lead-| - . 


‘ing Municipalities May 
Take Similar Action 


The movement toward the procur- | 
ation of funds in a security market 
which has shown a definitely firmer | 
trend in recent weeks has been made | 
by the decision of the Ontario Gov- 
ernment to place a $30,000,000 bond 
issue. This was preceded a short 
while ago by the sale of $2,500,000 
bonds to a Canadian syndicate by 
the Province of Alberta. The Do- 
minion Government is expected to 
float a loan shortly and several of 
the other Provincial Governments 
are calculated to follow suit. A num- 
ber of the larger cities and towns 
will also require to do new financing. 
All this will tend to still further 
strengthen the underlying fabric in 
the markets and re-establish confi- 
dence which had become shaken as a 
result of the recent market decline. 

The Provincial Treasurers Depart- 
ment for Ontario, on Tuesday an- 
nounced its intention of calling for 
tenders on a $30,000,000 issue of 5 
per cent bonds, due in 1960. Figures 
may be submitted up till noon on 
December 2 next. About one-third 
of the issue will be utilized for retir- 
ing securities already outstanding, 
and, as these bonds bear interest 
varying from 5% to 6 per cent, a 
considerable saving in_ interest 
charges will be obtained through the 
transaction. The balance of $20,000,- 
000 will be used for refunding pur- 

oses in connection with short-term 
coevouieies on treasury for capital 
expenditure incurred since the last 
issue was placed on the market by 
the Province. 

The $2,500,000 5 per cent gold 
bonds of the Province of Alberta, 


lwo Strings to your bow 


Investors in insurance stocks have the 
satisfaction of knowing that insurance 
companies make money in two ways: 
(1) through the insurance end of their 
business: (2) through the profits de- 
rived from judicious investment of 
their resources. These influence rapid 
market appreciation. 


Hartford is the home of a number of 
the largest insurance companies in the 
world, and is the market for the 


be 


securities of those companies. We are 


¢ = ideally equipped to execute orders on 
1 _.oeethisy as well as any other market. 


(Canada) Limited 


F. E. KINGSTON & COMPANY 


INVESTMENT SECURITIES 


249 St. James Street, Montreal 
Telephone Lencester 2196 


Represents Bond Co. 


| 
| 
| pected to Make Offerings 


MUCH FINANCING 
IS ANTICIPATED 


| 
|| _ INNEAR FUTURE 


Provincial Governments, 


Larger Municipalities Ex- 


Although the drastic decline in 
stock prices and the consequent dis- 
turbance in all money markets na- 
turally has had its effect upon the 
bond market, there are many rea- 
sons to believe that this situation 


| will, within. the comparatively near 
i | future, bring about a keener interest 
| in the standard investments, includ- 


} stock market 


|ing high grade bonds. During the 
| last few months, so much atten- 
ition has been focussed upon the 
that an unusual 
‘amount of the nation’s investment 
' funds have been applied towards the 


} | purchase of common shares, not- 


ROY P. CLARK, a 
who has been appointed Ontario repre- 
sentative of Royal Financial Corporation 
of Vancouver, the first western company 
dealing in high grade investment securi- 
ties which has extended its operations to 

the East. 


which were sold to a syndicate com- 
posed of Wood, Gundy & Co., the Do- 
minion Securities Corporation, A. E. 
Ames & Company and the Imperial 
Bank of Canada, are now being of- 
fered to the public at 100 and inter- 
est, yielding 5 per cent. The bonds 
cover a period of thirty years, ma- 
turing on October 1, 1959. Half- 
yearly interest will be payable in To- 
ronto, Montreal, Edmonton, Winni- 
peg, Calgary, Vancouver, New York 
City and London, Eng. 


In Warsaw, Poland, Moses Feingold, 
70, beggar, learned that his brother 
John, who had emigrated to the U. S., 
whom he had not seen for 65 years, 
had bequeathed him $1,000,000. Beggar 

eingold went insane. 


O ITEMo} 

BUSINESS 
Ne le@y uy Vee 
TO RECEIVE 
PROMPT AND 
COURTEOUS 
ATTENTION 


ny 


Cea 


4 


| withstanding the fact that, in many 

cases, yields have been relatively 
small. The recent situation has evi- 
denced the instability of equity se- 
curities from the investment view- 
point, and it is only reasonable to 
expect that this will bring about 
increased investments in gilt-edged 
securities and consequent strength- 
ening in prices. 

The easier money situation should 
also have a favorable effect upon 
the bond market. The Federal Re- 
serve Bank of New York has twice 
cut its discount rate, which now 
stands at 4% per cent compared 
with 6 per cent a few weeks ago. 
Similar organizations at other 
centres across the line have since 
fallen into line with a correspond- 
ing reduction. Call money is freely 
offered at 4% and 5 per cent and 
time money is likewise cheaper, The 
result is that securities of the gilt- 
edged type can now be purchased 
to return higher yields than money 
placed in the open money market, 
and it is altogether probable that 
many institutions which have let 


Are New Executives 


COULTER D. YOUNG W. A. HANWAY 
Announcement is made of the appointment 
of Coulter D. Young as secretary of Inter- 
national Paper Company. Mr. Young has 
had wide experience as a corporation law- 
yer, both with International and other con- 
cerns. At the same time W. A. Hanway is 
appointed vice-president of International 
Paper and Power Securities, Ltd., a new- 
comer in the International group of com- 
pan 


a Calgary’s Oldest Investment House 


Investment 
Bankers 


Financial 
Brokers 


Oil Stock Dealers 


Lougheed and Taplor Ltd. 


Reliable and unprejudiced information on Alberta Oil Issues 


CALGARY 


~ 


CANADA 


A 


Wet, Slippery 


Pavements 
call for special care 


chances for motor accidents eg greatly on pavements which are wet 


or covered with snow or ice. Even when equipped with chains, an automobile 
will not stop in so short a distance as on a dry pavement. 


Motorists-and pedestrians should keep this fact in mind. Too abrupt application 


of brakes:is the cause of much skidding. Disengaging the clutch at the same time 


automobile, viz., the engine itself. 
In braking on a skiddy pavement close the throttle, take the foot off the accelerator, 


leave the clutch engage 


the brakes GRADUALLY. 
Above everything else don’t lock the wheels of your vehicle by suddenly clamping 
down the-brakes. 
Just before the vehicle is brought to a stop, the clutch should be disengaged. 
On slippery pavements that are free from traffic, practice this method of 
controlling your automobile. The skill you acquire may prevent an accident and 
perhaps save a life. 
Remember, too, that your brake bands pick up moisture from the pavement in 
wet weather. A wet brake is not so efficient as a dry one. 


Driving in fall and winter has its dangers 


ourself in handling your machine on wet or slippery pavements, iriv: 
will be safer for yourself and for other drivers. Remember your automobile is a 


machine. It does just what you make it do. 


Care, Courtesy, and Common Sense—on the highways at all times—but particularly 
now when new dangers are present. 


*‘Highwa 


izes the tendency to skid, and also detaches the most efficient: brake on the 


d so that the engine helps the braking process, and apply 


both in city and country. By schooling 


your driving 


y Safety Committee 


HON. GEO. S. HENRY, Chairman 


Back Island Plant Latest Power Producer 


View shows the recently completed plant of the Montreal Island Power Company. 

On November 3 last, this plant started. operation of three units, each with a capacity 

of 11,000 h.p. At present three more units are being installed. It is the intention to put 

in two other units next year, and finally a further two, making ten in all, for a total 
ultimate capacity of 110,000 to 120,000 h.p. 


funds remain on call for ‘some 
months will transfer this temporary 
placing of money into long-term se- 
curities. 


Recent Offerings Successful 

Recent Canadian financing is re- 
ported to have been very successful. 
Canadian National Railways have 
completed $60,000,000 of long-term 
financing this autumn and more re- 
cently—and since the break in the 
stock market—the Montreal Harbor 
Commissioners have successfully 
sold $18,500,000 5 per cent bonds, 
guaranteed by the Dominion of Can- 
ada. How quickly the revival of in- 
terest in the bond market will be 
brought about is uncertain, but the 
trend towards easier money has be- 
come so pronounced within the past 
week that it is felt that the time is 
not far distant when Government, 
municipal and corporation bonds 
will again find their proper place in 
the investment markets. 

Indeed, the process is held by 
many investment bankers to be 
much nearer than any of them 
would have thought to be at all 
possible a short while since. There 
is a feeling prevalent in these quar- 
ters that not a few of the Provincial 
Governments and the larger munici- 
palities will be found very shortly 
in the market with new borrowings. 
These have held aloof up to the pres- 
ent out of deference to the situa- 
tion already outlined, but, now that 
the bond market is growing strong- 
er, with every indication that the 
same conditions will prevail for 
some months to come, there is every 
reason to assume that much new 
financing will be done in the im- 
mediate future. 


In Eliza, Ill., U.S.A., bills have been 
posted announcing the public auction 
of the entire town, which comprises 
general store, drug store, barber shop, 
pool rooms, community hall and gram- 
mar school. 


Public Utliity Earnings 


Dominion Powerr & Trans 
October . 1929 1928 
$ 367,912 $ 320,441 
262,529 219,869 


Net Earn. .... $ 105,382 $ 101,071 $ 4,310 


Ten Months Ended Oct. 31. 
Gross Earn, $3,589,257 $2,862,713 $726,544 
Oper. Exp. 2,414,285 1,925,518 488,716 


Net Earn. .... $1,175,022 $ 937,194 $237,828 


Public Utility Earnings 
Brazilian Traction 
1929 1928 


3 8 
4,289,258 8,710,347 
1,897,808 1,562,910 334,898 
2,891,450 2,147,437~- 244,013 

41,221,054 85,403,057 6,817,997 


23,461,019 20,585,085 2,875,984 


Iner. 
$ 
78,911 


Jan. 1 


Can. Western Natural Gas. 
October earn. $124,668 $115,805 $ 8,863 
Jan. 1 to Oct. 81 1,588,907 1,893,131 195,776 


East Kootenay Power 

October 1929 
Gross Earn, $ 47,904 uy 
Oper, Ex. 17,665 11,786 


Net Earn, $30,239 $27,850 


Seven Months End. Oct. 31. 
Gross. Earn. $349,520 $276,827 
Oper. Exp. 112,006 78,031 . 


Ne Earn. $237,514 $198,296 


te ee 


B. C. Electric Railway 

1929 1928 Iner. 
$1,230,278 $1,145,394 $ 84,884 
698,747 631,879 66,868 


$ 531,531 $ 613,515 $ 18,016 


Four Months End. Oct. 31. 
Gross Earn, $4,725,029 $4,480,153 $294,876 
2,617,947 2,453,297 164,650 


$2,107,082 $1,976,856 $130,226 


_— —-—-—-—~ 


Tenders and Bylaws 


rporation of Parish of 


Nov. 29. Collingwood—$750,000 to $775,- 
000, & per cent, 25-year debentures. W. H. 
Whipps, treas. 


Dec. 2. Beverly Twp.—$13,054, 6 per cent 
20 instal, debentures. W, Wood, twp. treas.. 
Rockton 

Nov. 29, Ottawa—$1,604,161, 444 per cent, 
9 to 30-yr., Chm. Board of Control. (See an- 
nouncement on page 16). 

Dec. 2, Bridgeburg—$19,275, 544 per cent, 
15-yr. loca] improvement bonds, Wm, C. Tait. 
clerk. (See announcement on page 16). 

Dec. 2, Brampton—$39,106, 5 and 544 per 
éent, 5, 10 and 20-yr. debentures. C. M. 
Corkett, clerk. (See announcement on page 
16). 


Dec. 10, County of Ontario—$98,000, 5 per 
cent, 15-instal. debentures. E. A. McKay, 
county-treas., Whitby. (See announcement 


Dec. 9, 
$13,800, 544 per cent, 20-year, serial bonds. 
J. E. Cote, sec.-treas. 

Dec. 10, Town of Lotisville—$65,000, 5% 
per cent, l6-year bonds, or 5 per cent, 33 
year, serial bonds. J. A. Ferron, sec.-treas. 

Dec. 4, Province of Ontario—$30,000,000, 
5 per cent, 3l-year bonds. J. D. Monteith, 
treas. (See announcement on page 16). 


SASKATCHEWAN 
Authorization Granted by the Local Govern- 
ment Board from Nov. 16 to Nov. 23, 1929 

Schools—Borden, No. 1364, 6,000; Kirk- 
ray, No. 4812, $4,500; Oxo, No. 4822, $6,000 ; 
Virginia, No, 467, $3,000, Sunnyside R. T. 
Co., $5,000. 

Debentures Recorded Sold 

Schools—Hyworth, No, 2959, $4,800, 15 yrs., 
7%, H. M. Turner & Co., Regina; Henrietta, 
No. 19, $2,400, 10 yrs., 7%, H. M. Turner & 
Co., Regina; Marigold, No. 4807, $5,200, 15 
yrs., 6%%, Waterman-Waterbury Mfg. Co.; 
Rhein, No. 4156, $1,750, 10 yrs., 7%, Water- 
man-Waterbury Mfg. Co.; Cranberry, No. 
4775, $4,000, 15 yrs., 7%, Waterman-Water- 
bury Mfg. Co.; Howard Creek, No. 3143, 
$2,820, 10 yrs., 7%, Waterman-Waterbury 
Mfg. Co.; Calder, No .515, $1,000, 10 yrs., 
7%, Waterman-Waterbury Mfg. Co. ; Varsity, 
No. 3078, $200, 10 yrs., 7%, Waterman 

aterbu: ‘g. Co. 
in "Telephones —Fox, $200, 3 yrs., 7%, 
W. Campbell, Waldeck; Osler, $400, 10 yrs., 
1%, Geo. Moorhouse & Co., Regina; Wilkie 
East, $1,000, 10 yrs., 7%, H. M, Turner & 
Co, 


Grant Jobmstonefo 


Members 
treal Stock Exchange 
——, Curb Market 
250 Notre Dame St. W. 
MONTREAL 
Telephone: MArquette 6183 


Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


From Our Own Correspondent 


MONTREAL.—Col. J. H. Woods, 
president and Wendell Clark, secre- 
tary of the Canadian Chamber of 
Commerce, have returned from an 
annual tour of British Columbia 
where they met representatives of 
various business organizations 
throughout the province. They con- 
ferred with Boards and Chambers 
from Saanich, Sidney, Esquimault, 
New Westminster, Kelowna, Pentic- 
ton, Vernon, Kamloops and Arm- 
strong. Mr. Clark also visited Cal- 
gary and Regina. 

uch interest was evinced by the 
members in the proposed trip to the 
Orient and Latin America, and the 
Chamber’s policy on Empire Trade. 

Col. J. H. Woods, president of the 
Canadian Chamber of Commerce, 
will visit Quebec and Ontario in 
January, 1930. 


Failure of the Abingdon, III., U.S.A., 
bank forced high school students to 
cancel their football games. All their 
savings had been in the bank. 


what 
of 

the 
future? 


F YOU ARE UNCERTAIN 
about the status of your 
investments, {or thé policy 
you should pursue, you can 


obtain authoritative advice 
through consultation with a 
National City representative. 
Let him know the facts—your 


circumstances, your plans, the 
income you require. He will 
endeavour to find possible weak 
spots in your holdings, will help 
you to decide on a suitable policy for the future and 
will make recommendations for sound reinvestment. 


Consistently the recommendations of this Company are 
based on the fundamental values ascertained by industrial 
analysis and economic research. These values persist. 


Consultation will gladly be ar- 
ranged at your home or office or 
at the Company’s offices. If this 
be impractical a letter outlining 
your position will receive prompt 
attention and, of course, will 
involve no obligation on your 


SE 
ieee D 


Consult a National City 
man today 


The National City Company 


560 St. James Street, Montreal 
Toronto .. Ottawa .. Quebec .. New York . . Chicago . . Washington 


London .. Brussels 


.. Amsterdam .. Berlin .. Geneva’.. Tokio 


and more than fifty other cities of importance’ 


“The high wage philosophy, of which 
Mr. Ford is the leading exponent in the 
United States, contains a solid core of 
truth surrounded by a mass of econ- 
omic fallacies,” remarks the New York 
Journal of Commerce. 


c-1 


The French scientist, Claude, devel- 
oper of neon gas lights‘ and important 
synthetic processes is proceeding with 
an, extensive investigation at Matanzas 
Cuba, to utilize.the potential heat en- 
ergy of the Gulf Stream. 


~ 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— 


Township of Whitby 

County of Halton 
Saskatchewan Schools 
Saskatchewan Rural Phones ... 
Village of Conquest, Sask. .... 
Village of Neville, Sask. ...... 

Provincial— 
Saskatchewan POC eee eeeeeeeees 


Alberta 


—Sold To— 


Bickle, Clarke & Co. 

J. L. Graham & Cow cccccceccsccccccccecs 

Miscellaneous 

Miscellaneous 

IMOOES cic decedVestéccdsce Cocodececcscends 

Houston, Willoughby & Co. ......,.00e0++s 

Dom. Securities, Wood, Gundy & Co, A. E.. 
Ames & Co., Royal Bank and Bk. of Com- 


Wood, Gundy & Co., Dom. Securities, A. E. 
Ames & Co., and Imperial Bank 


Amount Price -Basis 


$30,000 ss<. 5.62% 
40,000 + 99.63 5.55% 
24,170 esse ee 

1,600 ; 
3,000 
2,830 


Maturity 
20-ins. 
20-ins. 
i0-yr. 
10-yr. 


> 
1959 $1,500,000 


1959 $2,500,000 


THOMSON & MCKINNON 


Members 
New York Stock Exchange 
New York Cotton Exchange 
New York Produce Excha 


BROKERS 


New York Coffee & Sugar Exchange 


Should 


TORONTO OFFICE 
15 KING STREET WEST 


NEW TELEPHONE NUMBER 
ADELAIDE 8381 


your 


WIFE 
assume this 


‘Py ftnzsement of property of any kind 
requires ability, knowledge and 


constant attention. Not 


ance toa regular routine, but maintaining 
close contact with changing conditions. 


The question is, then, how best to 
arrange for the administration of your 


Estate under your Will. 


Your wife, perhaps, is capable and not 
without experience. But to manage your 
Estate successfully, she will have to 
adapt her time and attention to unfamiliar 
details and responsibility. 


merely attend- with them. 


Members 
Chicago Board of Trade 
cienge Stock Exchange 
New York Curb 
Winnipeg Grain Exchange - 


GEO. H. ROSS 
Manager 


Your friends are already busy. Your 
Estate would necessarily be a side issue 


This Corporation, Canada’s oldest trust 
company, has spent 47 years in the 
management of Estates. It is organized 
and equipped for this special work. By 
placing your property in its care you 


leave your wife free to devote herself to 


wish, 


other duties, and avoid burdening your 
friends: while you will have the assurance 
that your Estate is in expert hands, and’ 
will be preserved for the purposes you | 


sf 
, 


Write for booklet Thinking over Your Will.” 
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Member Audit Bareau of Circulations 


President JOHN BAYNE MACLEAN 
President—HORACE T. HUNTER 
*S RDON RUTLEDGE 


edits FLOYD S. CHALMERS 

weekly newspaper, presenting in a popu- 
anes reliable information respecting 
investments, business and national affairs in 
Canada. 


THE CIAL POST HAS THE 
TREGEST. PAID CIRCULATION OF 
ANY CANADIAN FINANCIAL PAPER 


etailed circulation statement we sub- 
mit't = swore finding of the Audit Bureau 
the recognized independent 
authority. FINANCIAL POST is the 
only Canadian financial paper submitting its 
circulation to the A. B. C. inspection. 
- ADVERTISING RATES: 
50 inch. 
Single ye rg per Negi a 
25e per agate line. 
Contract rates upon request. 
SUBSCRIPTION PRICE: 

Canada, United States, Mexico, British 
Empire except India, $5.00 per year; all 
other countries, $8.00. 

Published by 
THE MACLEAN PUBLISHING CO. LIMITED 
148-153 University Ave., Toronto 2 
MONTREAL, Southam Building, Masver 


Chipma: tern Manager; John 
2. hag . WINNIPEG, 810 


Confederation Lie Editor. 


Tus FINANCIAL Post YEARBOOK oF CANA- 
DIAN Business. YEARLY, $2. 


-lsignature to a letter of this char- 


to know just how they operate. This | a fair price for their products. If 
house, H. G. Stanton and Company, | they lose money they will lower their 
declares that it never sells short for| standards and this would be un- 
its own account and will not accept | fortunate. 
short orders from its clients unless} If the United States persists in 
amply protected; that it does no| this tariff the loss to Canada will 
trading on its own account and never | be great. It emphasizes again the 
sells “short” against a client’s pur-| importance of looking to ,markets 
chases as a means of financing for | other than the United States for ex- 
profit or for any other reason. port trade, and of not being too 
“Our company,” states the letter, | prodigal in lowering our tariffs 
“is acting as broker only for trading | against American products. 
in securities on all leading exchanges; We cannot overlook, of course, the 
and depends solely on its income for | possibility that the whole tariff bill 
the broker’s fees and the carrying of | may fail of passage. 


customers’ accounts.” 

We agree with this firm that COME TO CANADA 
“many members of the leading ex- ANADA’S nearest British neigh- 
changes are striving earnestly to bor is Newfoundland. We have 
give a service that means market-| «ose trade relations with the island 
ability for one’s —— ae Dominion. Our banks are the banks 
a et a ean on ‘os i of Newfoundland; our life insurance 
cae ca tenthor “that ae oor clceny companies are strong in that field. 
aden cad the manner of conducting Our ee ” ys wr 
their respective businesses would at ee h < ae any 
thoroughly convince clients of a very are ee in the island 
high order of integrity and ethical articles of commerce in the isian 
conduct.” ea iy wpe A rere tte 

’ + s../in time. e relations 

Any: firm that ean subscribe its and Newfoundland, in an economic 
sense, should be even closer. One 
reason why development in this di- 
rection has not been more rapid is 
the paucity of contacts. Too few 
Canadian business men have ever 
been to Newfoundland or hob-nobbed 


acter has nothing to fear from a 
clean-up on any exchange. 


PROPAGANDA 


“[e* are making quite a fuss 
over in the United States Senate 
because Mussolini has organized 
Italian residents of the United States 
in a Fascist League of North Ameri- 
ca. Fascist schools have been organ- 
ized in the United States and meet- 
ings have been conducted in public 
school buildings to promote Fascist 


Tae FINANCIAL Post Survey oF ConPoRATE 
Securities. Ye#AaRLyY, $2. 


Tus FINANCIAL Post Sunver or Munes. 
Year.y, $2. 

Tas Financia Post Recorp or Prospsc- 
TusES. HALF YEARLY, $7 per volume. 


Tae 


FINANCIAL Service. 
$20 monthly. 
part service. 


Post CorPoRATION 
Special prices for selected 


with Newfoundland business men. 
Newfoundlanders also live to them- 
selves to a consiedrable extent. If 
there were more frequent contacts 
between the business leaders of the 


two lands, the flow of trade would be. 


stimulated. 
The Canadian Chamber of Com- 


—_— OOOO 
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NOT ENCOURAGING 


T= report of the Hudson Strait 

Expedition cannot be called a 
cheering document. It does not prove 
the merit of the Hudson’s Bay route 
for navigation purposes. It leaves 
the impression that navigation can 
be made practical and safe for short 
periods in the year if extensive im- 
provements and safety measures are 
provided by the Dominion Govern- 
ment. 

If one may summarize in a sen- 
tence the results of sixteen months 

_ study by airplane and boat, contained 
in a 225 page report, one may say 
that the report shows that the Hud- 
‘son Strait is largely free of ice from 
‘about the third week in July to the 
middle of November, a period of just 
under four months, and that during 
that four months period fog condi- 
tions obstruct navigation in some 
measure on about one-third of the 
days, while icebergs are also occa- 
sional menaces to navigation. . 

This does not sound very promis- 
ing, but it must not be assumed that 
it provides any final evidence that 
the Strait cannot be used for carry- 
ing grain from western Canada or 
for transporting merchandise from 
Britain to the prajries. With the 
planting of early ripening grains and 
the use of the combine, the west is 
yearly advancing its harvest dates 
and the period between September 1 
and November 15, when navigation is 
possible in the’Straits, would be very 
useful to the west for grain shipping 


urposes. 

The question of marine insurance 
rates may prove to be a most serious 
one on the Hudson Bay route. De- 
spite the expenditure of many mil- 
lions of dollars on the St. Lawrence 
channel to Montreal, marine insur- 
ance rates are a serious matter on this 
old established route. It seefns safe 
to assume then the insurance will be 
a key issue on the Hudson Bay 
route and the report of the Strait 
Expedition will not encourage marine 
underwriters to grant low rates. 

The findings of the expedition 
naturally emphasize the fact that the 
construction of the Hudson’s Bay 
Railway only represents the first ex- 
penditure necessary by Canada if it 
is to make this new rail-water route 
a success. The docks, warehouses 
and elevators at Churchill will run 
into a great deal of money; the aids 
to navigation in the Strait will be 
very expensive. 

A new world trade route cannot be 
pioneered on paper, The only way 
the experiment can be carried out is 
by gambling the money and hoping 
that the results will be satisfactory. 


BULL MARKET YET 

ys has happened to all the 

optimism that was prevalent in 
Canada a few months ago? The stock 
market boom threw people off their 
mental balance and now the stock 
market crash is causing many to act 
and speak as though they had lost all 
faith in Canada. 

There may be some sharp and short 
recession in business during the com- 
ing few months. This will still leave 
the average level of business above 
the 1928 mark. 

The onward march of progress in 
Canada will continue. It would not 
be surprising if the year 1930, taken 


as a whole, were to mark up the new | 
high levels in Canadian industry and 


production. 


It cannot be emphasized too often | 


that fundamental conditions are 
sound in Canada. The bull market 
in business is far from over, 


ETHICAL BUSINESS 
ARIOUS stock brokers have 
taken steps to make a clear-cut 

statement of their policies to their 
clients. In its campaign against the 
pernicious practices indulged in by a 
restricted number of Canadian stock 


sa yes be pointed out that the|merce has invited Newfoundland 


senators that are now so strongly | business men to come to the chamber 
urging that Fascist propaganda in annual meeting in 1930. It will be 
the United States should be stopped | held in Toronto in October. There 
by action of the Secretary of State | Will be present leading business men 
include some gentlemen who have | from every part of Canada. It will 
not hesitated in the past to be the|be a rich and valuable experience 
instruments of Soviet propaganda, | for any Newfoundland business man 
Apparently propaganda is only|to foregather with the princes of 
propaganda to them when it comes | Canadian business. It will be equal- 
from someone whose economic or | ly valuable for the Canadians to meet 
political views differ with their own. | their visitors. 


We had something of this same — 
TAX CUTS AND DEBT.CUTS 


hypocrisy in Canada. We see it, for 
instance in peace and navy talk, THE death of Mr. Robb obviously 
Those who are most violent in their makes it impossible for the Can- 
denunciation of pacifistic propaganda | adian Government to follow the lead 
give their support to such strong /of Mr. Mellon in forecasting tax re- 
arms of the munition makers as navy | duction at the next session of the 
leagues, etc. _ |Dominion cabinet beyond, of course, 
Any type of overt propaganda is|the virtual assurance of Mr. King 
unfortunate. Mussolini’s attempts | that the sales tax is due for a further 
to influence public opinion in the | cyt. 
United States and Canada by the or-| But the monthly figures of federal 
ganization of societies, the subsidy of |income provide their own forecast. 
newspapers, etc., are just as undesir- | Assurance of tax reduction is appar- 
able as similar activities of the Union | ent in the revenue statements. 
of Soviet Socialistic Republics. If the sales tax is cut in two there 
2 ae oa will still be room for substantial cuts 
COMING AND GOING in income tax, particularly in the 
"THERE are some lines of business | higher levels and in the corporation 
that “get ’em coming and going,” | tax. 
but there are few that can make a/ We are rapidly paying off our war 
five way profit on a single transac-|debt. In four years more than $210,- 
tion. Let us quote one example: 000,000 has been paid off our debt in 
The X.Y.Z. Oil Company wanted to | cash and it is on the books that $65,- 
raise capital. It arranged a financing | 900,000 of bonds, maturing next year, 
contract with a well-known broker- | will be paid off. This will bring the 
age house with offices in many differ- | five year average annual reduction to 
ent cities across Canada. It gave an | $55,000,000. 
option to the brokerage house on a : This raises the question of which 
large block of its treasury stock at|is better: to stimulate business by 
a fixed price. It also gave the house | more substantial tax cuts or to carry 
a bonus of the same stock as addi-|0n with a process of slashing the 
tional payment for its service. national debt. Mr. Robb’s policy 
The brokerage house proceeded to leaned more toward debt reduction 
make a market for the stock on two | than tax reduction. He gave us both, 
or three mining: and oil exchanges but decidedly favored debt reduction. 
with which it was affiliated. The pub-| Business men would prefer to see 
lic swept in to buy. The broker un- | debt reduction programmed. A sum 
loaded the stock he had under option | about $12,000,000 a year less than the 
at an enormous advance in price. He | present average payments would pay 
also sold the free stock he had re-| Off the whole national debt in less 
ceived. That made two profits. Then | than forty years, 


he went short a further few hundred 
MARKETING FACTS 


thousand shares. When the price 
broke he was able to buy this back ‘T= United States is taking its 
census next year. Provision has 


at low levels and make profit number 
three. In the course of the trans-|been made for a census of distribu- 
actions of his clients he made a/jtion. This is being undertaken in re- 
fourth substantial profit in commis- | sponse to a general demand for basic 
sions. Most of the orders he received, |data that would throw light upon 
after he had disposed of the treasury | the important problem of eliminating 
stock he had under option, were/|unnecessary economic waste in the 
“bucketed.” As the broker went short |distribution of commodities. The 
against his clients’ purchases he had | director of the census points out that 
the use of his clients’ margin money | in most fields of production, efficiency 
in the interval and although he/jhas increased amazingly during the 
charged them interest on their un-/| past few years and that, to a large 
paid balances he really did not have | degree, this is the result of the in- 
to disburse this interest himself.|crease in statistical and other ana- 
Thus, he made a fifth profit. lytical knowledge of the operations of 
Two questions immediately suggest | production. Until lately, he indicates, 
themselves: Aye : there has been no improvement in 
| First, can mining or oil finance | the collection of data in the field of 
| stand the burden of such an extrava- | distribution. 
gant method of raising capital? The United States is showing the 
Second, has the speculator a fair | way to Canada in this regard. Can- 
chance of making money out of Can-| ada will be undertaking its census in 
adian oils and mines under such/1931 and it is hoped that the Do- 
methods ? minion Government will at that time 
a undertake a much more comprehen- 
LOST: $5,000,000 sive census of wholesale, retail and 
T= problems of dairymen in Can-| other branches of distribution than 
| # ada will be more difficult |it has undertaken in the past. More- 
|now that the United States|over, there should be yearly figures 
| Senate has voted to put on duties|on distribution in Canada. 
|that will effectively bar Canadian| Business is extending its efforts 
|cream and milk from that market|to reduce the costs of getting com- 
|unless these duties are killed in the |modities from the producer to the 
final make-up of’ the new American | Consumer and one important factor in 
| Tariff Act. achieving success in this field will be 
It is a five million dollar annual | adequate statistical information com- 
If|piled by the Dominion Bureau of 
ithe loss were distributed across the | Statistics. 
| whole of Canada the shock could be ———ae 
| easily withstood. But unfortunately NOW PUT TO TEST 
| the burden will fall almost entirely HE testing time is coming for 
‘upon the dairymen of Eastern On- installment selling on the present 
|scale. One may not question the 


tario and Quebec Province. And five : 5 
| millions represents enough to be a| propriety of selling goods on a time 
| Serious matter to these dairymen. payment plan. Paying for goods as 
There are important considera-| they are utilized has its advantages | 
to consumers. And ability to sell | 


tions in this matter besides the ac- ; ; 
tual loss of a large market. It throws |°", time has greatly increased the 
sales totals of many firms and en- 


‘market that the dairymen lose. 


THE FINAN 


POST - 
scripts 


TS is a story going the rounds 
in Toronto about a business man 
who lost everything in the market 
and still owed his brokers a consider- 
able sum. He had no securities of 
any kind on which he could borrow, 
and in his changed circumstances 
could not get a loan at the bank. 

He bethought hmself of his $100,- 
000 life insurance policy and in des- 
peration went to the insurance com- 

ny and asked for a $10,000 loan. 

e was told that as his policy had 
been in force less than two years it 
had ho loan value that would permit 
him receiving any advance of such a 
size. 

“This is my last chance,” said the 
would-be borrower to the loan man- 
ager. “If I don’t get that $10,000 
you'll be paying out $100,000 to my 
widow within a week.” 

This was admittedly embarrassing 
to the insurance man, but he was 
bound by law and could not make the 
loan. But the company’s officials 
open their papers gingerly each 
morning lest they read that the 
policyholder has carried out his 
threat. 


Other People’s Views 


Unfair Municipal Income Tax 

Kitchener Record: The Ontario As- 
sociated Boards of Trade deserve credit 
for their criticism on the injustice of 
municipal income taxation. Without 
doubt this form of taxation, as applied 
at present, is a most unfair system of 
revenue collection. And it is only be- 
cause those suffering from this injus- 
tice constitute a-comparatively small 
number of citizens that there is not 
more said about the matter. 

There can be absolutely no doubt 
about the injustice of the basis for 
collecting municipal taxation. Some- 
thing must be done to make these taxes 
reasonably fair to those who pay. The 
province might determine on a fixed 
rate of income taxation, so that all 
over the province this tax rate would 
be exactly the same. In each munici- 
pality where real estate holders benefit 
from a low assessment, income tax- 
payers should enjoy the same privilege. 
Dividends should also not be taxed 
unless some system be found to secure 
full payment on income derived from 
profits, 


Aid For Primary Steel 

Sault Ste. Marie Star: What is hoped 
for and expected is a re-adjustment 
of customs duties under a revised iron 
and steel schedule, so as to allocate the 
benefits of the tariff more fairly with- 
out any increase in cost to the con- 
sumer. 

The economic development of the 
Dominion of Canada makes it essential 
that there be early development of its 
iron ore resources, and this can only 
be brought about through the profit- 
able development of the Primary Iron 
and Steel Industry. As things are to- 
day the huge profits in iron and steel 
are concentrated in the automobile and 
allied industries, railway rolling stock 
and fabricating industries. 


Bank of Montreal to Open 
Two Vancouver Branches 
From Our Own Correspondent 


MONTREAL.—The Bank of Montreal 
will open a new branch at 4381 Tenth 
Avenue West, Vancouver, B.C., on or 
about December 2. This branch will be 
designated West Point Grey branch 
and will be under the management of 
N. T. Brown. 

Another branch of the Bank of Mont- 
real will also be opened about Decem- 
ber 16 at 2490 Main Street, Vancouver, 
under the management of R. T. Crosby. 


Build New Dairy Plant 


The Northern Alberta Dairy Pool is 
contemplating the creation of a $50,000 
plant for the handling of milk and 
créam from pool members in Northern 
Alberta. The permit for the building 
has recently been issued. 
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Prairie Provinces 
Make Further Advance 
‘In Resources Control 


‘ From Our Own Correspondent 


OTTAWA.—AIl doubts as to 
whether the natural rescerces 0 
Manitoba will be turned back to 


provincial control at the next 


removed. Premier John Bracken, of 
Manitoba was in the capital a few 
days ago and before his departture 
for the West it was announced that 
the agreement between the dominion 
and the province had been drawn up 
and, with the exception of two Im- 
portant but non-controversial points, 
was ready for signature and ratifi- 
cation by parliament, 

It is thus made certain that the 
first real forward step in the set- 
tlement of the western natural re- 
sources question, which has been 
a bug bear of politics and industry 
in Canada for the past thirty years 
will be taken. Moreover it seems 
exceedingly probable that a settle- 
ment with Alberta will soon be 
reached and that only Saskatchewan 
will remain to be dealt with. 

Has Been Embarrassing 

From the viewpoint of business, 
the undeterrained condition of the 
natural resources question in the 
past seven years has offered a seri- 
ous obstacle to development and 
progress, While the government 
at Ottawa was officially administer- 
ing the resources, the provinces were 
conceded, by Ottawa, to have a 
power of veto over all decisions. The 
dominion would do nothing unless 
the particular province concerned 
agreed. This meant that before any 
concession was granted, the private 
interests concerned must convince 
two governments, instead of one. 
And the provincial governments 
were exceedingly hard to convince 
since they knew next to nothing 
about the resources and had no in- 
formation in that regard in their 
possession. The result was very un- 
satisfactory. In the case of the 
Hudson Bay Mining Corp., the pro- 
motors must have travelled a score 
of times between Winnipeg and Ot- 
tawa. The Manitoba Paper Com- 
pany did likewise and after several 
years of operation is still lacking 
the pulpwood reserves promised by 
the Federal government. Of course 
the company would get them if the 
province would consent. 


But the | provinces, 


Manitoba is this: The province is to 


f|be paid a lump sum of $4,584,212, 


to compensate for the early years 
when no subsidy was paid, and the 


session of parliament, have now been }jsubsidies with increases according 


to population are to continue in per- 
petuity. In addition all unalienated 
resources are to be returned to pro- 
vincial control. 

In regard to Alberta and Sas- 
katchewan, these provinces were 
created in 1906 and received subsi- 
dies in lieu of resources from their 
inceptign. The Federal government 
is ready to enter into agreements 
with both on the basis of the con- 
tinuation of the subsidies, with stat- 
utory increases, in perpetuity, and 
the return of all unalienated re- 
sources, 

Alberta Ready to Dicker 

In the case of Alberta, it is ex- 
pected that this offer will be accept- 
ed forthwith. Alberta negotiated a 
settlement with the Dominion in 
1926. The basis of this settlement 
was that the remaining resources 
were to be turned back and the pres- 
ent subsidy continued for three 
years, when it would cease. That 
agreement failed of ratification be- 
cause of doubts as to the section cov- 
ering school lands and the school 
land trust fund. These doubts have 
since been cleared away by court 
decisions and the way is now open 
to Alberta to make a bargain, much 
more favorable than the one of three 
years ago. 

Saskatchewan has made no ad- 
vancement in natural resources ne- 
gotiations and at the present time 
is considering a somewhat differ- 
ent method of approach, The Sas- 
katchewan government claims that 
the dominion parliament acted un- 
constitutionally in the beginning 
when it retained control of the nat- 
ural resuorces and there is some 
prospect that this question will be 
taken to the courts. Beyond up- 
setting the legal title of all land- 
owners in the western provinces, it 
is difficult to see what good can 
come from such a policy. 

The two points still to be cleared 
up in the Manitoba case, apply with 
equal force to any settlements which 
may be reached with the other two 
i and are of interest to the 


province takes the position that | business: world. 


proof of insufficiency of supply has 
not been forthcoming. 

This dual control has had a very 
unfavorable influence upon prairie 
mineral, water-power and news- 
print development and it is a matter 
of congratulation that the end is now 
in sight. 

Subsidy Scale Fixed 

Manitoba will lead the way in the 
coming settlement. The claims of 
the province for compensation for 
the alienation of resources, in addi- 
tion to the return of the resources 
not yet alienated were examined into 
last spring by a Royal Commission. 
The report of this commission was 
accepted by both governments and 
under it Manitoba will receive much 
better treatment than anyone, pre- 
viously, had hoped for. The prov- 
ince was created in 1870. The Do- 
minion government retained owner- 
ship and control of the natural re- 
sources and paid nothing, of impor- 
tance, by way of compensation until 
1912, when Manitoba was placed up- 
on the same scale of subsidies as 
Saskatchewan and Alberta. 

The scale of subsidies worked out 
for Alberta and Saskatchewan was 
as follows. Until the population 
reached 400,000 the payments were 
to be $375,000 per annum. Between 


400,000 and 800,000 population, the | 


payments were to be $562,500. From 
800,000 to 1,200,000, $750,000 and 
thereafter $1,125,000. 

At the present time Manitoba and 
Alberta each receive $562,500 per 
annum in lieu of resources and Sas- 
katchewan $750,000. 

Gets Big Sum in Cash 
The settlement in the case of 


HICKEY 
MEGGESON 


Forest Conservation 


It is felt that the dominion gov- 
ernment should not turn back all 
the forests of the West, but should 
now begin a national policy of for- 
est preservation, such as has been 
begun in the United States. By 
keeping part of the western forest 
resources, a beginning along this 
line could be made and the dominion 
would have to go to the older prov- 
inces, such as Ontario and Quebec, 
and ask for timber areas there to 
make the policy a really national 


one. 

It is believed that both Alberta 
and Manitoba are favorable to the 
suggestion, but the dominion will 
asked to give positive assurances of 
pursuing an aggressive policy. When 
these assurances have been given, a 
clause will be inserted in the Mani- 
toba agreement reserving most of 
the present forest reserves to the 
dominion. 

The second point concerns the con 
trol of water flowage in inter-provin- 
cial rivers. ‘ The control of water 
powers, of course, will be vested in 
the provinces when the resources 
transfers are complete. But, obvi- 
ously, a province can only concern 
itself with water powers within its 
boundaries and in the case of west- 
ern rivers, most of them rise in the 
foothills of the Rockies and flow 
eastward across the prairies. 

It is recognized that the dominion 
government will have to be given 
certain ovef-riding powers to pre- 
vent one province from lessening the 
flow of water in these rivers. The 
Manitoba agreement, undoubtedly, 
will contain a provision of this kind. 


ELGIN 6448 


AND COMPANY STOCKBROKERS 


MONTREAL TORONTO 


Direct Wire Connection, 
to principal Financial Centers: 


MBERS 


ME 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


ROYAL BANK BUILDING, TORONTO 


OSLER & HAMMOND 


F. G. OSLER 
H. F. MARRIOTT 


G. T. CHISHOLM 
H. FRANKS 


Stock Brokers and Financial Agents 


sites | 


Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market * 

New York Curb Market (Associate) 


GOVERNMENT, MUNICIPAL AND INDUSTRIAL SECURITIES 


215 St. James St.West 
MONTREAL 


21 Jordan Street 
TORONTO 


FRANK J. SMITH, Manager Montreal Office 
Telephone: HArbour 5282 








Matthews 


& Company, Limited 
255 Bay Street 
Toronto 


B. H. PorTEOUS & Co. 
Stock and Bond Brokers 


Cochran, Hay & Company 


LIMITED 
Government, Municipal Corporation 
Securities 
1, STRATHEARN HAY 
Member Toronto Stock Exchange 
Orders executed on all exchanges 


DOMINION BANK BUILDING, TORONTO 
- Telephones ADelaide 9161-9 


There are Bargains 
in 
the Bond Market 
Today 


Present ‘conditions have developed a ~ ‘ 
bond market advantageous to the careful —-. 
Investor. 

Bonds, with a greatly improved intrinsic 
value as to assets and earning power, can 


now be purchased at prices to produce a 
ield substantially greater than obtainable 


in past years. 


Investors would be well advised to enquire 
for our list of low-priced, well-secured Bonds. 


LIMITED 


E.H. RoLuins & Sons. | 


INVESTMENT SECURITIES 


Royal Bank Building = Montreal 
Telephone - LAncaster 8214 


JOHN J. FITZGERALD 
LIMITED 


Investments 


1409 Peel Street, Tooke Building, 
corner St. Catherine Street West 
MONTREAL 


Sound Unlisted ¢ 
Promotions Stooks — 


Agents for Real Estate Securities of the Property 
Corporation of Canada. Telephone Lancaster 7268 


DOMINION BRIDGE CO. 


ws 


LIMITED 
Montreal, P.Q. 


ENGINEERS, MANUFACTURERS 
ERECTORS of STEEL STRUC 


HEAD OFFICE and WORKS: 
Lachine 


Locks, P. WORKS: 
P.O. Address, Montreal, P.Q. 


Toronto, Ottawa and 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, | 


Edmonton, Vancouver. 


McDougall & Cowans j | 


Members of the Montreal Stock Exchange 
Members of Montreal Curb Market e 


200 St. James Street, W. . 
STOCK BROKERS ~~ 


OTTAWA 
HALIFAX 


TORONTO 
SAINT JOHN, N.B. 


MONTREAL 


WINNIPEG 
QUEBEC 


¥ 


Insure Your Investments. 
by a thorough knowledge of them. : 


THE FINANCIAL POST is a reliable and inde- » 


pendent source of information for every i 
of investment. 


BRANCH OFFICE and = 


ek ee Op an 


Sl eae 


ee 


tet aee Ta Ee as Pa ee 


brokers, The Financial Post has so | the dairymen upon the mercy of the | bled th ad oe 
_ far ref from using names. But | ™ilk distributors of Ontario and |e k ; om to maintain production 
its alle ms are not to be inter- Quebec metropolitan centres. It will - si high enough to bring about 
preted as general in their applica- be in the ultimate interests of the oe sag a costs, There has 
tion, The vast majority of financial | dairy companies not to take advan-| ment sclline — between install- 
institutions in Canada conduet their | tage of the situation unduly to lower Sek: sea a Pre 
operations in a thoroughly ethical | their bids for the farmers’ cream. | noss ase acne sp paar 
and honest manner. We have em-| Dairying in Eastern Canada has de- tion in oe ren —_ eaaee Seee- 
phasized this before and will do so| veloped to a very satisfactory de-|of the stock saat ae h it i — 
again, if only to prevent our cam-| gree and high standards have been to be more diffi a 4 oe 
paign from having repercussions of | set. To hold the American market payments , a 
an unfavorable nature on any honest | the dairymen have had to introduce Installment sellin t t of 
house. , the finest herds, establish the high-| bounds in the United States yoo ti 
One Toronto Stock Exchange house | est practices and learn the rules of |a lesser extent in Canada. If it 
sent out a letter to its clients that is }scientific feeding, stabling and breed- brings a train of losses in its wake 
a model that might give a hint to|ing. They can only maintain these now, it is likely to be curbed in the Five Dollars a Year Fifty-two Issues. 
8 s 


other brokers who want their clients ' high standards by continuing to get future, ; 


Members 
| | Montreal Stock Exchange 


KipPen & ComPaANy Montreal Curb Market 


INCORPORATED 





THE FINANCIAL Post, 
143 University Avenue, Torontc 
You may send me The Financial Post for one year 
(52 issues). 
C) I enclose $5 
CJ Draw on me for $5, 
Name Se eCCCK Cwm eee eee ews eee eee seeeweseee® 


Occupation ceoweses eviews cees ese ee ewe se eee Fee 


Address 





(Indicate method 
of payment) 


INVESTMENT BANKERS 


204 HOSPITAL STREET 
MONTREAL 


465 St. John Street 
Montreal, MA rquette 8385 


ewer eeeeereneseeweseeeeeseseeeeeeeee® 


, 
’ 


4 





[INVESTMENT 
BANKERS 


HAMILTON 


BRITISH OUTLOOK 
MORE FAVORABLE 
IN THIRD QUARTER 


Less Seasonal Decline and 
Stronger Position 
Noted 


From Our Own Correspondent 

MONTREAL.— Some ___improve- 
ment in the British trade ‘situation 
during the third quarter of 1929 is 
noticed by the Quarterly Economic 
Supplement published by the Feder- 
ation of British Industries at Lon- 
don. As will be seen by a study of 
the figures shown below, there was 
a@ much less marked seasonal slow- 
ing up in trade in comparison with 


‘| previous years. 
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Building and allied trades show a 
seasonal falling off, but there is 
substantial improvement registered 
by docks, harbors and shipping. The 
outstanding event of the quarter 
was the high level of activity main- 
tained by the iron, steel and coal in- 
dustry. Pig iron production ex- 
= from a monthly average of 

92,000 tons in the second quarter to 
607,000 tons in the third. This satis- 
factory increase is attributed to in- 
creased requirements of steel mak- 
ers, following the shortage and con- 
sequent high price of scrap. Steel 
makers experienced the best August 
since the War. 


Textiles Still Suffer 

Similar to the Canadian and the 
United States situation, the British 
textile industry is still in an unsatis- 
factory position. This is in part at- 
tributable to the effect of the cotton 
stoppage, which in turn is due mainly 
to general market conditions. In ad- 
dition the continued decline in raw 
wool prices has aggravated the situ- 
ation in the woollen and worsted in- 
dustry. 

The eet in foreign trade 
returns for the quarter was only 
moderate. For the first nine months 
of the year there is a net increase of 
£11,037,432 in imports and £1,343,325 
in total exports. As a consequence 
the adverse merchandise balance is 
£9,594,107 larger than this time last 
year. The principal features in the 
exports were coal shipments which 
expanded by £6,321,307 and manufac- 


‘|tured exports which declined £878,- 
768. 


Prices Drop Steadily 


A continued decline in wholesale 
raw material prices which was pre- 
dicted some time ago, materialized 
during the quarter. Raw materials 
and foods both fell by approximately 
3 per cent, bringing the average level 
of prices down to approximately 30 
per cent above pre-war level. This 
movement was not confined by any 
means to British prices. Wholesale 
prices in the United States also par- 
ticipated in the movement though at 
a Jess “— rate, while wholesale 

rices in France declined by nearly 

per cent. Germany provided the 
outstanding exception, doubtless re- 
flecting her anomalous domestic fi- 
nancial situation. 

The Survey states definitely that 
at no time in the past ten years has 
British industry been in a better pos- 
ition to meet foreign competition 
than it is today, and with the lower- 
ing of the Bank of England rate last 
week there should be renewed activ- 
ity in trade and industry. 

The situation is fairly well 
summed up as follows: “British 
a during the past four years 

ave been forced down to such a low 
level that despite the unfavorable 
international position British trade 
should continue to make fair prog- 
ress in a number of directions and, 
in addition, should be in an especially 
favorable competitive position to 
take advantage of any improvements 
in a general outlook.” 


U.S. Bureau 
Expects Rise 
In Wheat Price 


An increase of approximately 25 
cents in the price of wheat through- 
out the world within the next two 
months, has been predicted by the 
United States Bureau of Agriculture. 
The statement is as follows: 

“The world crop is about 530,000,000 
bushels short of last year and less 
than an average of the past five years,” 
it was pointed out. “The total supply 
of wheat available for the season is 
about 3,660,000,000 bushels short of last 
year. Relief from the present depres- 
sion appears to be in sight, following 
a slackening of shipments from Argen- 
tina and the Danube countries, and a 
slackening of marketings in Europe, 
the United States and Canada. 

“Exports from the United States 
probably will increase with the closing 
of the Lakes and the decline in exports 
from Argentina. Large visible sup- 
plies, however, may continue for some 
time to hold in check any marked ad- 
vance until these supplies are mate- 
tially’ reduced. 

“The world’s crop outside of Russia 
now seems likely to be about 580,000,- 
000 bushels less than last year. Fore- 
casts and estimates of production in 
thirty-three countries amount to 3,024,- 
000,000 bushels, a reduction of 400,000,- 
000 bushels. The Argentine crop seems 
likely to be 100,000,000 to 250,000,000 
bushels less than last year, and slight 
reductions elsewhere may make the 
total reduction about 530,000,000 bush- 
els. The carryover has been increased 
about 170,000,000 bushels, which, added 
to the production, indicates a world 
supply about 360,000,000 bushels less 
than last year. This reduction in world 
supply would ordinarily increase the 
average price in world markets about 
35c per bushel over the average of the 
past season, when British parcels 
prices averaged 129c per bushei, but 
the advance in the average now seems 
likely to be only about %5c per 
bushel.” 


Spice Packing in Manitoba 


Coffee and spice packing is one of 
Manitoba’s rapidly growing industries. 
Recent returns now show an output 
exceeding $4,000,000, an increase dur- 
ing the past year of over $744,000. Cof- 
fee roasting and packing increased 
something over $368,000 and tea pack- 
ing over $275,000. 


City Hydro Increases Output 
Electrical energy consumed during 
the first nine months of the year by 
users of the City Hydro amounted to 
262,000,000 kilowatt hours, an increase 
of 15 per cent over the same period 
of last year. 


Ontario Honey Wins 
For the seventh year Ontario honey 
producers won first and second prizes 
at the British Dairy Show recently held 
in London, England. This show is open 
to exhibitors throughout the world. 


Effect of Stock Crash Not Yet Known 


Commodity Prices: 
Iron & Steel: 
Foreign Trade: 
Employment: 

Car Loadings: 
Stock Markets: 
Credit: 
Agriculture: 


Trend: 
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Business Conditions in Canada 


Canada 


Good prices in livestock feature Octo- 
ber markets. 


Railway business expected to tide over 
winter slack, 


October imports.up 3.5 p.c., while ex- 
ports drop 15 p.c. from 1928 figure. 
Manufacturing plants slacken. Lum- 
bering curtailed on Pacific coast. 


Further drastic slump in total load- 
ings to date. 


Quiet trading gives indication that 
little price change is in prospect. 


Foreign branches of Canadian banks 
prove good source of funds. 


Potatoes make best showing of all 
field crops. 


Extent of market break on purchasing 
power not yet fathomed. 


United States 


Declining farm price reach 140 p.c. of 
pre-war level, 


Automobile output reaches lowest point 
in year. Production o’erleaps sales. 


Merchandise exports reach high total 
of $530,000,000. 


Payrolls slightly higher but employ- 
ment lower in October. 


Estimated increases in fall movement, 
not materializing. 


Normal trading hours resumed on all 
important exchanges. 


Bank debits 25 p.c. above corresponding 
week in 1928, 


U. S. Bureau of Agriculture predicts 
rise of 25c in wheat prices in 2 months. 


Conference of business leaders consid- 
ered a brave sign, despite optimism. 


Railroad Expenditures 
Are to be Sustained 
Despite Lower Earnings 


Lack of Brass Band to Announce Programmes is Indi- 
cation of Soundness of Canadian. Business— 
Purchases Will Benefit All Provinces 


A Weekly Review of Business Conducted by The Financial Post 


The first announcement as _ to 
what Canadian railways will spend 
in new equipment next year, comes 
from the Canadian National Rail- 
ways. The amount of the 1930 pro- 
gramme in round figures, is $20,000,- 
000, which is said to be not much less 
than the 1929 expenditure, by of- 
ficials of the line. This is not by any 
means the entire programme for 
1930, but serves to indicate that in 
all probability the cut in buying 
power for 1930 will not be commen- 
surate with the reduced earning 
power for 1929. 
_ Last year the combined purchas- 
ing power of the two big railways, on 
equipment alone was estimated at 
nearly $75,000,000, and, in addition, 
there is the additional money that is 
spent by these systems on rails, 
terminal facilities and so forth. 
instance, the Canadian National, in 
addition to its new equipment orders, 
spent something like $53,000,000 on 
rails, bridges, ballast, terminals, sid- 
ings in 1929. 
Are Biggest Spenders 

. Railways therefore are the biggest 
single spenders in the country, and 
in addition to providing bread and 
butter for our primary industries 
such as iron and steel, they also make 
expenditures in practically every 
part of the Dominion. For instance, 
the Canadian National spending pro- 
gramme, in addition to work in its 
own shops, and that which will be 
given to steel plants and equipment 
manufacturers, will’ spend another 
$10,000,000 on branch. lines, most of 
which are in the West. It will com- 
mence work on the Montreal ter- 
minal, thus providing work for a 
large number of people at that point. 
It will also undertake new construc- 
tion at Point St. Charles shops and 
at the Montreal stockyards. 

Additional rock ballast will be 
undertaken at many main line 
points, and more automatic signal 
equipment will be purchased and in- 
stalled at various points throughout 
the country. At Hamilton, Ont., the 
building of a new station and other 
terminal facilities will be pushed 
forward, while the 1930 hotel pro- 
gramme includes a new hostelry at 
Vancouver, a new hotel at Saskatoon, 
a new hotel at Charlottetown, and 
the early completion of the new com- 
bined station and hotel at Halifax. 
Preparatory work will also be done 
in connection with terminal exten- 
sions at Winnipeg and Edmonton. 

o Brass Band 

One important point as. regards 
this programme of expenditure is 
that it has not been considered neces- 
sary to call a conference of business 
leaders to announce it, nor has it 
been thought necessary to maké a 
tabulation for front page news, of 
the amounts that Canadian railways 
will spend in the next five years. In 
other words, there is no doubt in the 
minds of Canadian business leaders, 
as to the fundamental stability and 
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soundness of Canadian business. | 
The re conference of business | 
executives fh the United States may | 
seem imposing, but those who are 
closest to the situation, believe that 
it would never have been called if 
business conditions in that republic 
had not been facing a crisis. 

As -has been pointed out many 
times in these columns, we may ex- 
pect a slowing up of our fast pros- 
age A pace, for perhaps the next 

ve months—nothing more. This is 
only to be expected in view of the 
wheat situation and in view of the 
fact that 1928 and the first six 
months of 1929 were the greatest 
periods in our national prosperity. 
As for the remainder of 1930, that 
would seem to depend almost en- 
tirely upon the success the western 
armers achieve with their grain- | 
holding policy, and at the moment | 
prospects in that direction look con- 
siderably brighter, with substantial 
increase in European demand; un- 
favorable crop prospects from most 
wheat-producing countries, particu- 
larly from Argentine and Australia; 
and renewed upward price trend of 
wheat at Winnipeg. 

The following give in brief form 
important. Canadian business statis- 
tics released during the past week: 

Building permits as estimated by the 
Dominion Bureau of Statistics for 
October amount to $18,063,000. This 
shows a drop of 5.5 per cent from the 
September total, and a 16.2 per cent 
drop as compared with the figure for 
October, 1928. The cumulative total for | 
the year, however, is still 9 per cent | 
above the 1928 figure. As compared | 
with the corresponding month last 
year, Alberta showed the largest in- | 
crease, namely 108 per cent, while On- | 
tario showed a decline of 28 per cent. 
New Brunswick and British Columbia 
were the only other provinces to show 
a gain, 


Cigarette consumption for October 
amounted to 496,000,000 as against a | 
similar figure for September, of 485,- | 
000,000. A substantial increase was 
also shown in consumption of cigars 
and tobacco. 


Fishery statistics for the nine 
months ending September 30, 1929, in- 
dicate a substantial increase in the 
value of the catch. The total catch for 
1929 was valued »at $20,658,000 as 
against $18,690,000 in 1928. The biggest 
single item is salmon, and although only 
1,058,000 cwt. were caught this year 
as against 1,398,000 cwt. in the same 
period, 1928, the value shows an in- 
crease from $4,855,000 in 1928 to 
$6,178,000 this year. Lobsters are the 
next important, with a value of $3,400,- 
coo which shows little change from 


Leather production in Canada during | 
1928 was valued at $35,000,000 in 1928 
according to the annual report for the 
industry just released from Ottawa. 
This compares with a similar figure of 
$32,489,000 in 1927. The payroll was 
slightly less at $4,486,000 as was the 
amount of capital invested, which stood 
at $31,259,000, 
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- Indicators 


Cempiied Weekly by The Financial Post 


1929 
3,695,000 $ 
4,602,162 $ 

62,825 

774.7 


C.P.R. Gross Earnings (Nov. 14). $ 
C.N.R. Gross Earnings (Nov. 14) $ 
Car Loadings (Nov. 16) 
Stock Index (Nov. 21) «.-+e+. eve 
Production— 
Pig Iron, tons (Oct.) secccscese 
Steel, tons (Oct.) ...++ wececece 
Newsprint, cwt. (Sept.) ..e-ee- 
Automobiles (Oct.) . 
Boots and Shoes, pr. (Sept.) .. 
Flour, bbls., (Aug.) 
Construction— 
Building Permits (Oct.) ....0++ $ 
Contracts (Oct.) 


Labor— 

Employment Index (Oct.) e+ 

Trade— 

Imports (Oct.) ssooscees 
Exports, (Oct.) secccseses ened a 
Exports, (Sept.) 

Imports ef Key Producte— 

Rubber, Ibs. (Sept.) 
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uger Dp ° 
Petroleum, crude bbls. (Sept.).. 
Coal, tons (Sept.) 

Exports of Key Producte— 
Newsprint, ewt. (Sept.) 
Automobiles, No. (Sept.) 
Wheat, bush. (Oct.) 

Wheat, flour, bbls. (Oct.) wooo 

Electric Power--Output— 

M. Kilowatt hours (Sept.) «..-« 


Population— 


Emigration (Aug.) 
Immigration (Aug.) 


Finance— 
Fai'ures, No. (Sept.) 
Failures, Liabilities( Sept.).... $ 
Bank Debit (Sept.) 
Bond Sales (Oct.) 
Insurance Sales 
Wholesale Prices (1918=100)— 
General Index (Oct.) 
Iron (Sept.) 
Cottons, raw 
Grains 
Cattle 
Rubber See eeereeerceaseeeesere® 


91.409 


1,607,000 


18,063,577 $ 21,558,085 $ 203,784,599 
57,083,600 


125.6 


eesees $ 116,261,197 $ 112,340,617 $1,105,842,045 
116,265,558 $ 141,809,246 $1 000,807,592 
$ 87,751,084 $ 109,828,366 $ 881,542,034 


4,278,871 6. 
3,550,238 4 
2,260,568 2:880,270 
84,759,383 1 
1,636,257 1 


4,024,998 
6,641 


20,721,853 
554,039 


1,476,984 


150 
1,710,194 $ 
seeobounee $3,470 000.000 $3,051 .000.000 $23,976,000 000 $31,101.000,000 

$ 57,318,900 $ 7 5 
48,911,000 $ 38,872,000 $ 449,197,000 $ 412,364,000 


96.7 
93.9 


Weekly 


Latest 
1928 


| 
5,618,000 $ 181,415.000 $ 190,520,000 
6,443,860 $ 229,977,392 $ 231,358,816 | 
83.044 8,184,952 3,272,693 | 
636.8 | 
Monthl | 
98.186" 921,096 838,659 
108,987 1,203,625 1,028,697 
185,059 1,998,781 
18,536 248,376 
1,402,515 13,376,921 
1,158,000 13,042,000 


Cumulative for Year 
1929 1928 


$ 187,179.719 


73,624,000 498,727,500 453,128,300 


118.8 
$1,024,607,806 | 


$1,066,620,612 | 
$ 924,811,366 | 


49,469,149 | 
94,717,668 | 


612,399,285 | 
10,166,269 | 


64,531,200 
83,297,238 


728,229,838 
12,948,817 


294,687 
970,969 


107,297,285 
522,629 
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31,660,218 
43,473 
240,923,021 
8,685,138 


45,933,076 
73,910 
172,539,901 
8,430,843 


3,416,805 
8.670 
43,687,219 
1,170,979 
11,588,550 


1,280,432 12,898,980 


12,782 


25,840 132,846 134,719 


1,414 
20,756,502 


164 1,589 


2,070,279 $ 26,618,648 $ 
45,284,652 $ 460,757,929 $ 369,357,968 


95.2 
92.5 
106.6 
85.7 
115.1 
71.9 


Reduce Buffalo Herd 


The Department of the Interior has 
decided to reduce the surplus of the 
Government buffalo herd in Buffalo 
National Park at Wainwright, Alberta, 
this autumn by 500 animals and ar- 
rangements have been made for the 
slaughter of this number and the sale 
of the meat, hides, and heads. 


RICE LAKE FUR FARM | 
IN BETTER POSITION. 


Management Makes Head-| 
way in Placing Property | 
on Paying Basis 


The Rice Lake Fur Farm, located at | 
Gogama, Ont., a point about 150 miles | 
north-west of Sudbury, is reported to | 
be making earnings sufficient to meet | 
the operating expenses, but, according | 
to those who are conversant with the | 
affairs of the company, there will not 
be any residue for dividends for this | 
year at least. 

The authorized capital of the com- | 
pany is $75,000, divided into 7,500 | 
shares of a par value of $10 each. Of | 
the shares in question about 3,750 have | 
been distributed amongst investors | 
throughout Canada, though by far the | 
larger proportion of the whole is in the | 
hands of the original promoters. 

The stock currently is not deemed to 
have any particular value, nor will the 
situation change in this respect until | 
the weearenne and general manager, 
John Follingsbee, who is engaged in the 
actual work of conducting the farm, 
has been enabled to place it upon a| 
more satisfactory basis as regards 
earning power. The farm itself is lo- 
cated about forty miles from any rail- 


LIMITED 
Orders Executed on the 
Toronto Stock Exchange 
HB. B. HOUSSER 
Member Toronto Stock Exchange 
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Royal Bank Big Toronto | 


A Complete 


Investment Service 


Government, Municipal 
and Corporation Bonds and 
Investment Preferred Stocks 


HROUGH our affiliation with 
McLeod, Young, Harris & Scott, 
Limited, we can also offer our clients 
the facilities of the Toronto Stock 
Exchange and the Montreal Curb 


Market. 


Inquiries solicited 


McLeod, Young, Weir & Co., Limited 


Metropolitan Building, Toronto 


MONTREAL HAMILTON 
WINNIPEG 


Chronic 
, | 


eee Any Advertising 
Agency will give you 
the rates ...or write 
to...E. G. Smith, 
General Manager, 
Quebec, P.Q. 
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Valuation of Securities 


The careful investor has his list of 
securities reviewed periodically by a 
competent financial adviser, This ser- 
vice includes a valuation of securities, 
an analysis of conditions affecting 
their investment position and sug- 
gestions for advantageous exchanges, 


We shall be glad to perform this service without 
obligation for any investor. 


A. E. AMES & CO. 


LIMITED 
Business Established 1889 


Montreal TORONTO New York 
Vancouver Victoria London, Eng. 
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SOUND INVESTMENTS 


The inherent worth of sound securities is unaffected 
by market conditions. On request, we would be glad 
to furnish a list of dividend yielding securities which 
should become increasingly valuable as the market 
regains firmness. 


Harley, Milner & Co. 


350 Bay Street, TORONTO + Telephone Adelaide 9071 
HAMILTON—LONDON—WINDSOR—6T. CA’ AX 
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LAKE OF THE WOODS MILLING CO., Ltd. 
Makers of FIVE ROSES FLOUR 


MILLS AT 
Montreal, Brantford, Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 26,000 BARRELS 
President and Managing Director Vice-President and General Manage: 
FRANK 8S. MEIGHEN, C.M.G. WM. W. HUTCHISON 
Directors 
TANCREDE BIENVENU N.J.BREEN JOBNW.HOBBS ABNER KINGMAN 
HUGH MACKAY, K.C. WALTER MOLSON ISAAC PITBLADO, K.C. 
R. W. REFORD RT. HON. LORD SHAUGNESSY, K.C, PAUL F. SISE 
G. W. ALLAN, K..C, HON. RODOLPHE LEMIEUX J. W. PYKE 


Secret Treasurer s easur 
M. H. HUTCHISON R. F. McNALLY a. er ecMILLAN 


le-Celegraph | 
SELECTIVE 
CIRCULATION 


People buy Quebec CHRONICLE-TELEGRAPH hecause 
they want to read it... and the reason why they want 


to read it is because of the reliability and compre- 
hensiveness of its news. 


CHRONICLE-TELEGRAPH circulation is highly selec- 
tive . . . these homes in this block . . . those homes 
in that block . . . for it does not pretend to blanket 
the Quebec City District . . . the Quebec CHRONICLE- 
TELEGRAPH is not a paper for the masses . . . yet 
it reaches practically every one of this market’s more 
important and influential customers—both French 
and English. 


Those who read the Quebec CHRONICLE-TELEGRAPH 
do so, not because it is left conveniently on their door- 
steps each evening, but because in it alone do they 
find the news coverage and editorial excellence which 
they demand. 


The Quebec CHRONICLE-TELEGRAPH is unique in 
the loyalty it commands and the prestige it enjoys 
among leaders in all walks of life in this Quebec City 
District . . . leaders whose buying habits are noted 
and copied by the great majority of Quebec customers, 
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Chronicle-Gelegraph 


(QUEBEC) 


«+ is supreme in its influence among the people 
who mould buying-opinionin Quebec City District 
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Canadian Pulp & Paper Industry 
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CURRENT OUTPUT 
NEWSPRINT ABOVE 
THAT OF OCTOBER 


November Figures Should 
Set New Record 
to Date | 


ADVERTISING IS GOOD 


Lineage in Past Three Weeks 
About 6 Per Cent Higher 
— Normal Conditions 
Expected 


From Our Own Correspondent 

MONTREAL.—November figures 
on production of Canadian news- 
print mils are expected to better 
those reported for October, which 
has been the best month in the his- 
tory of the industry. In that period, 
the mills reported a production of 
251,914 tons and shipments of $252,- 
591 tons. This worked out to an 
operating ratio of 88.8 per cent, and 
shipments equivalent to 89.0 per cent 
of rating. 

Provided this forecast of produc- 
tion is borne out by the official fig- 
ures, output for the first eleven 
months of the current year will ex- 
ceed that for all of last year. In the 
ten months ended October last, the 
Canadian mills produced 2,245,795 
tons. Added to this a production of 
approximately 260,000 tons for No- 
vember, and the total for the eleven 
months will be about 2,505,000. For 
the twelve months of 1928, produc- 
tion aggregated 2,381,102 tons, which 
in turn was the highest yearly fig- 
ure ever recorded. 

Demand Steadily Increases 

Over the past three or four months 
there has been a steady increase in 
the demand for newsprint. American 
publishers have been reporting a 
larger volume of advertising, while 
reader interest has kept pace with 
the result that the quantity of news- 
print being used today is greater 
than ever before. Taken as a whole, 
advertising lineage carried by United 
States newspapers to date has been 
running 5 per cent more than that 
reported last year. 

It is apparent that an increase of 
5 per cent in advertising volume, 
combined with larger circulation has 
a material effect on consumption of 
newsprint. If the New York Ameri- 
can, Times or any other large metro- 
politan paper added a page or two 
to their regular size, it is obvious 
that the result means the use of 
many more tons of newsprint. 

Needs Gain Rapidly 

When the late summer and fall 
months saw no diminishment in the 
size or circulation of American 
newspapers, it was apparent that 
the Canadian mills would experience 
a better demand for their product. 
Such has been the case. Since Feb- 
ruary last, when the agreement was 
entered into between the principal 
producers to put a check on produc- 
tion until consumption caught up, 
there has been a steady improve- 
ment in the situation. Mill stocks 
have been kept at a low point, usual- 
ly less than three days’ supply. As 
the publishers’ needs increased, pro- 
duction was stepped up. Conse- 
quently though the mills in the last 
two months have produced an aver- 
age per month of close onto 250,000 
tons, there has been no piling up 
stocks which might lead to a break- 
down in markets such as occurred 
toward the end of last year. 

Expect Record Total 
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| CANADIAN VICKERS LTD. 


Aircraft, Ships, Engines 
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Boilers, Mining Machinery 
General Engineering 
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MONTREAL CANADA 


HARDY S. FERGUSON AND COMPANY 
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200 Fifth Avenue, New York City 
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Pulp and Paper Mills Power Developments 


PULP AND PAPER 
MACHINERY 


CARTHAGE MACHINE CO. 
of Canada, Limited 


Newsprint Paper 


Kraft Pulp 
Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 


COMPANY LIMITED tain that the Canadian mills will 


complete the year operating at an 
average considerably higher than in 
any other year. It is possible that 
consumption may drop off in the next 
five or six weeks, but such is unlike- 
ly in view of the approaching large 
volume of advertising for the Christ- 
mas trade. This will more than off- 
set any decline which may take place 
in financial or other types of ad- 
vertising affected by the crash in the 
stock market. 

Such being the case it is well within 
the realm of possibility for the Can- 
adian mills to report a production 


GEORGE A. FULLER COMPANY 
OF F 
CANADA LIMITED 


000 ton mark. A November total of 
better than 250,000 tons, as already 
pointed out, is almost an assured 
fact. It is reasonable to anticipate, 
therefore, that the December total 
will be as large. Consequently an 
aggregate production for the year in 
excess of 2% million tons is a con- 
servative forecast. 
Should Help Finances 


Provided that the mills are able to 
—jachieve this record, the financial 
statement of the various newsprint 
operators should make interesting 
reading. Last year was particu- 
larly lean from the point of view of 
earnings on the common stock and 
while many investors are looking to 

the newsprint companies to bring 


BUILDING CONSTRUCTION 


MONTREAL TORONTO 
Established in Canada in 1909 


The 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants 
1,294 Tons of Newsprint 
Also Producing 
Cardboard, Wrapper and Sulphite Kraft 
and Groundwood Pulps 


Saw Mills at Pembroke, Ontario 


; . Producing 
White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc. 


Annual capacity of 25,000,000 F.B.M. 


Successor and Operating Company of: 
Belgo-Canadian Paper at a starvation price. Perhaps the 
Company Limited | New Year will bring a more ade- 
Shawinigan Falls, P.Q. er 
St. Maurice Paper Company Can. International Paper 
eat ees cine Lumber Cut to be Smaller. 


From Our Own Correspondent 

a MONT —_ Canadi 

tide sia, REAL. The Canadian Inter- | 
Limited 


| national Paper Company expect to have 
Grand’Mere, P.Q. 


a lumber cut for this season approxi- | 
mately 50 per cent of last year’s. The | 
Laurentide-Ottawa Company 
Limited 


stock on hand is about 10,000,000 feet 
Pembroke, Ontario 


view of the low price of newsprint, 
the statements are likely to be bet- 
ter than anticipated. The substan- 


| 


long way towards offsetting the | 


lower price, while the greater ratio | 
of operations should have a material | 
effect on cutting down costs. 
Companies, like Abitibi, for ex- 
ample, which operated on a reduced 
scale in 1928, have been doing better 
this year, probably operating at an 
average of over 80 per cent, as com- | 
pared with less than 70 per cent last 
year. It is apparent, therefore, that 
financial returns have not been as 
| slim as one might expect with news- | 
print selling at $55.20 f.o.b. mill. | 
The operators, however, are still in 
| the position of producing newsprint 





less than it was a year ago. The com- 
pany does not intend operating any 
camps this winter as it expects to do 
all its logging in the woods by con 
tract. 

The company finds labor plentiful 
and wages about the same as last year. | 
The cut of pulpwood of the company | 
will be somewhat over that of last 
year, but it is not expected that loss | 
and costs will vary a great deal from | 
those of twelve months ago, . 


It now appears reasonably cer- | 


during 1929 in excess of the 2,750,- | 1929 


out only fair reports this year in| ponding month in 1928, an increase 


tial advance in production will go a| 


| Mechanical 


|in unbleached chemical pulp and me- 


Higher Newsprint Price 
On Next Year’s Deliveries 
Is Opinion Now Prevailing 


From Our Own Correspondent 


MONTREAL.—Indications are not | They state that International fixes 
wanting to show that Canadian/the price and they cannot do any- 
newsprint producers are going to| thing until the American company 
get a better price for their output | takes the lead. : 
in 1930, The matter is not certain Might Cancel Licenses 
by any means, but within the next But the two governments appar- 
week some announcement should be/| ently do not intend to sit back and 
forthcoming to indicate whether or/| wait for the cat to*spring. Though 
not the mills get a higher price for | confirmation cannot be had, it is 
their newsprint next year. freely said that Ontario and Que- 

As already pointed out in The Fi-| bec have intimated their intention 
nancial Post, the matter rests large-|to cancel some of International’s 
ly on the agreement reached between | licenses for timberlands, if the com- 
International Paper and the Wm. R.| pany does not increase prices. The 
Hearst organization. International,| licenses received by the pulp and 
has a long term sliding-scale price | paper companies are renewable from 
agreement with Hearst and whatever | year to year, and if taken away, 
price is reached between the two for | would have a serious effect upon the 
1930 deliveries, will set the standard | fortunes of the licensee. 
for the other producers. It would be a body blow to Inter- 

International carries out the pol-| national to have its Quebec and On- 
icy of one price for all customers | tario licenses cancelled, and if such 
and usually makes its announcement |a warning has been given by the 
on November 30 as to the price for| premiers, no doubt International will 
the coming year. Officials of the| take steps to see that an increased 
company state that there will be no| price is put into effect for next year. 
change from that policy this year. Opponents Arguments Weak 

Bring Pressure to Bear The American publishers, on the 

Meanwhile tremendous pressure is| other hand, have raised loud cries 
being brought to bear from both op-| about the bludgeoning methods of 
ponents and proponents to an in-|the two provincial governments. 
creased price. On the one hand the| They complain that neither Ontario 
provincial governments of Ontario| or Quebec has any business ‘to inter- 
and Quebec are united in seeking to| fere with the law of supply and de- 
better conditions in the industry.| mand; that an increased price would 
The principal way in which this can} seriously affect the volume of adver- 
be done, according to them, is to | tising; that they would cut the size 
regulate supplies and ralse the price | of their papers and thus decrease 
of newsprint. At a rate of $55.20| the consumption of newsprint; that 
ton f.o.b. mill, there is little profit | advertising lineage has been ad- 
in manufacturing, but an advance of | versely effected by the crash in the 
$1 or $2 would have a substantial | stock market; that they are now 
effect on earnings. paying a good price for their news- 

The members of the Newsprint! print supplies; and so on, 

Institute, which represents the prin-| In any event the price basis of the 
cipal producers, have not made any | 1930 contracts will be known in an- 
public announcement as to their} other week or two, and, at the mo- 
stand, but evidently are backing| ment, opinion has it that prices will 
Premiers Taschereau and Ferguson. | be higher next year. 


PULP AND PAPER 
EXPORTS HIGHER 
DURING OCTOBER 


Quantity Increase Greater 
Than That for 


Canada Power and Paper 
Lists Additional Shares 
From Our Own Correspondent 
MONTREAL.—The following securi- 
ties have been listed on the Montrea 
Stock Exchange: Canada Power and 
Paper Corporation, 300,000 no par com- 
mon shares to be issued in exchange 
| for 120,000 no par common shares of 
Port Alfred Pulp and Paper Corpora- 
tion and 200,000 no par common sheres, 
also $6,666,707, five and a half per cent, 
Value collateral trust, sinking fund, gold re- 
deemable debentures, “Wayagamack” 
Ser 4 series, due January 1, 1958, interest 
From Our Own Correspen ent payable January 1, and July 1, to be 
MONTREAL. — Foreign demand | issued in exchange in 133,333 pe pee 
. .| common shares o ayagamac ulp 
for Canadian pulp and paper con and Paper Company. 
tinues to be strong, though values 9 sae eee ek 
do _not indicate the improvement) Inter, Paper May Open 
which has taken place. According Pulp Mill at St. George 
to a report issued by the Canadian From Our Own Correspondent 
Pulp and Paper Association, exports} MONTREAL.—It is reported that In- 
of woodpulp and paper from Canada | ternational Paper Company’s pulp mill 
last month were valued at $17,896,- at - George, ae ener = 
151. This was an increase of $2,-| 295 Deen Closed for two years, will be 
: ’.| reopened in the near future. Contracts 
310,622 over the previous ey ow are being made for a winter wood sup- 
was somewhat below the tota or ply and new machinery has been 
October, 1928, when the total was| assembled. The mill is a small one 
$18,340,091. employing about one hundred hands. 
The decline from last year’s fig- 


earn progress has been sence 
ures was largely, attributable to the | °",,'#¢ companys newsprint mill at 
oe Dalhousie. It is expected that the first 
smaller quantities and values of pulP| machine will be installed about Jan- 
exported. All grades of pulp ex-| yary 1, and the second will follow a 
ported during October Jast, aggre-| few weeks later. The daily capacity 
gated. 70,236 tons of a value of $3,-| of the mill will be ultimately 550 tons 
703,414. This compares with 81,144|0f newsprint. Four paper machines 
tons with a value of $4,232,557 for | Will be installed. 
that month a year ago. Unbleached 
sulphite was the only pulp to show} Tusket Falls Development 


an increase in quantity and value . 
over last year’s figures. Brought Into Operation 
‘ From Our Own Correspondent 
October Exports Higher MONTREAL.—The Nova Scotia Pow- 
Figures on the exports of paper |er Commission hydro-electric develop- 
during October show a marked in-|ment at syewt a nee come into 
crease quantity, but only a neglig- on ne — : orsepower tur- 
a . n installed with - 
ible gain in value. Exports in news-| visions for the addition of 3 deaeth 
print, for example, amounted to| when needed. . 
232,441 tons valued at $13,604,221| Electrical energy from the plant will 
as against 214,228 tons, worth $13,-| be delivered to the Cosmos Imperial 
576,872 in October, 1928. The other| Mills and the Western Nova Scotia 
grades of paper show a normal in- Electric Company over an eight mile 
crease as will be seen from the fol-| ‘T@"smission line. The system will 
lowing table showing the value o 


eventually develop practically all po- 

n tential water power available from the 
pulp and paper exports in 1928 and 
7 October, 


lakes in the western part of Yarmouth 
and Digby County drained by the 
= yr 
1928 e total drainage area is approxi- 
587,795 | mately 580 square miles. 
1,748,017 
921,780 
914,877 


60.087 | United Bond and Share 
———— Add H. Morgan to Board 


$4,232,557 From Our Own Correspondent 
$13,576,872) MONTREAL. — Henry W. Morgan, 
150,546| has been appointed a director of 
39,892/ United Bond and Share Corporation 
Limited. 

Mr. Morgan is a director of Henry 
Morgan & Co. and associated compan- 
ies, and is a member of the counsel 
of the Montreal Board of Trade. 


October, 
1929 
452,441 § 

1,564,010 
969,904 
664,543 

52,516 


$3,703,414 


eovcees $18,604,221 
161,278 
59,664 
1,862 
$65,712 


$14,192,787 $14,107,462 

Cumulative Total Gains 
For the first ten months of the 
current year the total value of pulp 
and paper exports in Canada amount- 


ed to $163,514,218. This compares 
with $157,889,459, for the corres- 


Pulp— 
Mechanical 
Sulphite bichd. .... 
Sulphite unblichd, .. 
Sulphate 
Screenings 


Paper— 
Newsprint 
Wrapping 
Book (cwts.) 

| Writing ee 
| All other ..... eee 


Verdun Shows Growth 

_ The city of Verdun, the third largest 
city in the province of Quebec, has a 
population of 65,000, or more than 
ae what ee oan poets ago when 
2 e civic records show ' - 
for this year of $5,624,759. tion of property is fixed ae sara 

Exports of wood pulp for the ten 
months were valued at $36,041,663 
and exports of paper at $127,472,- 
555, as compared with $37,655,890 
and $120,233,569, respectively, for 
the ten months of 1928, 


Details of exports for the ten 
seems of 1929 and 1928 are as fol- 
OWS: Am. Soc. C.E. 

Consultation 
$ 4,318,550 Reports 
15,990,237 Valuations 

Hey Estimates 


519,631 


10 months, 
1929 

$ 4,652,929 

16,145,018 

8,040,464 

6,663,065 

540,187 


Pulp— 


Sulphite bl. 
Sulphite unbl. ..... 
Sulphate 
Screenings 





$36,041,663 $37,655,890 | 
Paper— 

Newsprint 

Wrappings 

Books (cwts.) 

Writing 

All other 


$122,368,162 $1 15,272,255 
1,369,898 1,152,681 | 
538,015 
36,872 
3,159,608 


37,377 
8,012,612 


$127,472,555 $120,233,569 


British Imports of Pulp 
Show Substantial Increase | 


From Our Uwn Correspondent 
MONTREAL. — British imports of 
wood pulp have been heavier this year 
than they were in 1928, particularly 


chanical pulp, The total pulp imports 
for the first nine months of the year 
amounted to 1,165,225 long tons as 
against 874,201 tons in the same period 
in 1928, an increase of 33 per cent. 
Imports of unbleached chemical pulp 
for the nine months amounted to 426,- 
428 tons as compared with 293,031 in 
the nine months in 1928. Imports of 
mechanical pulp were 685,382 tons com- 
pared with 541,586 tons. ' 





Coristine Bldg. 


Starts Big Program 


MONTREAL. — The Powell 
River Company, one of the 
largest pulp and paper enter- 
prises on the Pacific coast, has 
made an initial move toward 
the eventual construction of a 
$6,000,000 _ additional power 
project at Lois River. To this 
end contracts have been award- 
ed by the company for the 
clearance of a right of way 
150 feet wide and 12% miles- 
long between Powell River 
and the site upon which the 
Lois power house will be erect- 
ed. The right of way will be 
used for a powér line, for 
which the contract has already 
been let. 

No mention is made of the 
amount of money involved in 
this initial contract. A. E. Mc- 
Master, manager of the Powell 
River Company, is authority 
for the statement that the 
right of way will be wide 
enough for the erection of two 
lines 6f poles, although only 
one will be built at present. 
The award of other contracts 
for the project, including 
those for the construction of 
the dam across the Lois River 
and a mile-long tunnel from 
the dam to the power house, 
will follow during the next 
six weeks. 


CURTISS-REID PLANT 
AWAITS.NEW PLANS 


Revised Design for Rambler 
Delays Commercial 
Production 


From Our Own Correspondent 

MONTREAL. — While the manufac- 
turing programme of Curtiss-Reid Air- 
craft Company suffered materially dur- 
ing the past year, it is understood that 
the company now has the major por- 
tion of its troubles behind it and the 
outlook for the coming year, from a 
production viewpoint, is encouraging. 
Several modifications in the original 
design of the Reid Rambler have been 
and are being made, and officials of the 
company are hopeful over its ultimate 
performance, 

The new plant at Cartierville has 
been completed and production is wait- 
ing for completion of the new design. 
When this has been finally approved, 
Curtiss-Reid will be able to go ahead 
with manufacturing operations on a 
substantial scale. 

At present the school at Cartierville 
conducted by Curtiss-Reid Flying 
Schools, a wholly owned subsidiary, is 
said to be meeting with success and an 
encouraging number of pupils have 
been enrolled. Three machines have 
been kept in the air for several hours 
daily for the past month and it is 
Cengne that this undertaking is profit- 
able. 

Curtiss-Reid Aircraft’s affiliation 
with the Curtiss-Wright organization 
of the U.S. has proved valuable during 
the past lean period, and this connec- 
tion is undoubtedly an important factor 
in the outlook for the Canadian .com- 


pany. 


New Construction Company 
Formed in Montreal 
From Our Own Correspondent 


MONTREAL.—A construction com- 
pany known as William McClelland & 
Co., has been formed in Montreal. 

Directors include J. B. Woodyatt, L. 
C. Jacobs, J. H. Trimmingham all of 
Power Corporation of Canada and J. 
H. Wurtele of Southern Canada Power 
Company. 


Canadian Apples Gain Prizes 

First and second prizes in the pre- 
mier class at the Imperial Fruit Show 
at Birmingham, England, have been 
awarded McIntosh and Johnathan ap- 
ples. Associated Growers also had en- 
tries in three other classes, all of them 
winning first prizes. 


t% SHERIDAN 
NURSERIES 


LIMITED 


Offer 
CANADIAN GROWN 
Evergreens, Trees, 
Shrubs, _ Perennials, 
Alpines, Vines, Roses 
4 St. Thomas St., Toronto 5 


Nurseries 260 Acres 
CLARKSON, ONT. 


WELLAND STEEL 
CASTINGS LIMITED 
Allegheny Metal and 
“A” Castings 

WELLAND, ONT. 


Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 
138-140-142 York St., 
Toronto, Can. 


GEORGE F. HARDY 
Consulting Engineer 
305-309 Broadway, New York City, N.Y. 
Member: 
Am, Soc. M.E, 


Eng. Inst. Can. 


Paper and Pulp Mills 
Hydro-Electric and 
Steam Power Plants 
Plans and Specifications 


Your Power 


Problems 


The Power Corporation is the 


only organization of the kind in 
Canada capable of working out 
YOUR power problems from start 
to finish. 


A staff of trained technicians 


at your command. 


Write for data file on “Power 


Corporation, what it is and what 
it does”—gladly sent on request. 


Power CorporaTION of CANADA 


LIMITED 


Montreal 


November 28, 1929 ~ 


Ready To Provide For Older Mills 
Results Secured For The New Mills 


Briner 
conomizer 


Gleensed Under Patents of LA.Briner ang Jorn CAlesander 


Many of the older mills are now equipped with Briner 
Economizers to secure advantages of improved production 
and lowered costs. There are many others that will find 
it profitable to discuss their problems with our engineers, 


You incur no obligation by 
getting in touch with us. 


ROSS ENGINEERING OF CANADA LIMITED | ~ ; 


NEW BIRKS BUILDING, MONTREAL - 


‘ 


TUCKETTS Prerssrep | 


PANETELAS _ ee | 


A good cigar—. 
tobacco.at its. 
best—a man’s 


maximum of — 
enjoyment and 


satisfaction, 


Canadian Paperboard Company 
Canada’s Leading Producers of-Paperboa 


Mills at TORONTO, FRANKFORD 
CAMPBELLFORD, in Ontario 
and at MONTREAL, in Quebec, 
HEAD OFFICE: 2 Seigneurs Street, Montreal 
Manufacturers of all grades of Paper Boards 


Jute and 
Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 
FACTORIES AT 

MONTREAL, TORONTO, OTTAWA, 

WINNIPEG, WELLAND 


Company Limited © 
MONTREAL, QUE. ; 


Owning and operating mills a» 


Sault Ste. Marie, Ont. ~~ 
Iroquois Falls, Ont. a 
Smooth Rock Falls, Ost =f 
" Fort William, Ont. es 
Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp 
High Grade Bleached Sulphite Pulp 


4 


Marray Bay, Que. 
Beaupre, Que. 
Sturgeon Falls, Ont. 
Espanola, Ont. 
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Your Investments 


Investment questions and problems submitted by subscribers of The Financial Post 


will be answered by letter and those of general interest will be 


We cannot extend this 
envelope must always be 


enquiries on sheets separate from other investment en 


‘La Banque Provinciale 
the stock of La Banque Provin- 
au Canada perfectly sound? I 
= gmall block of this security. 
is stock of La Banque Provin- 
mean Canada is a satisfactory 
and might well be re- 


~ Imperial Oil 
consider the stock of Im- 
g good buy at present prices? 
ial Oil can be virtually 
an investment stock. The 
any occupies a strong financial 
Bon, is a dominant factor in the 
dian industry, and its shares 
sho u an appreciation 

e term of years. 


Jayagamack Pulp 
’ < me your opinion on the 
1 gamack Pulp and Paper 
a ny oy their current price. 
" Sathere is ample security behind the 
§ -of Wayagamack Pulp and 
‘Company which are now sell- 
nd 97. As you know, Way- 
ek has been acquired by Can- 
wer and Paper. 


itish Empire Steel 
tell me if the British Em- 
ee) Corpctation has announced 
ms for a reorganization of its 

ructure ? ; 

was expected that the British 
i Steel Corporation would 
nade some announcement of 
nization plans by this time 
aw of the market crash, it 
tful if any announcement will 
ade until after te New Year. 


n Pacific Railway 
‘hold some shares of aan “which 
8 me an appreciation on my 
Sty verchase erica. Do you think 
;is any reason why I should sell 

tk now? : 
We consider the shares. of Cana- 
n Pacific Railway an attractive 
giure in any investment. portfolio. 
he stock has held up. well in the 
decline, despite the fact that 
wnings will be lower this year. The 
atlook for the company is favorable 

the stock should be retained. 


you advise me whether the Mc- 
oll-Frontenac Oil Company has actu- 
bought any of Chemical Research 
orporation stock? Have any develop- 
ents occurred recently in Chemical 

th which improve its outlook?. 
We have ne¥er heard of any con- 
between McColl-Frontenac 
Company and the Chemical Re- 
Corporation. McColl has 
needed all the money available to 

and 


finance its expansion programme 
ind certainly would not have any 


' money left over to buy Chemical 
Research 


stuck. 


‘Distillers-Seagram 
How do you regard the outlook for 
1 am? 


jisge :» Distilla x Do you 
ss pr Bf eaacae arnt faveriment 
 pation-Seagram appears favorable. 
nancial statement published a 

short time ago revealed satisfactory 

" earfiings and the company should 
benefit in the future from the sub- 

; “expansion undertaken dur- 


stantial 
the past twelve months. We 
t that the stock as a business 
man’s purchase has certain attrac- 


_ General Steel Wares 
TWold some shares of General Steel 
eommon. Do you think that the 
will pay a dividend on its 
} n Stock in the next two years? 
’ We are not able to forecast what 
attion the management of General 
pote will take in regard to 
nd distributions on the com- 
mon stock, We understand that the 
company’s earnings have been well 
ined this year but it seems 
p that the company will continue 
_ te consolidate its financial position 
for the next year or two rather than 

_ distribute its earnings. 


Canada Gypsum 
consider the outlook for Can- 
éypsum and Alabastine as satis- 
Iam considering purchasing 
of the stock. ; 
| Gypsum has made con- 
‘Siderable headway in the past two 


i located plants, adequate sup- 

_. Dies of raw materials, and a good 

‘Sales-organization. The company’s 

» o£-course, is largely de- 

upon the volume of build- 

undertaken, but we do not see 

the stock of this company 

Should not be included in a well di- 
Versified list of investments. 


3 and is now the dominant com- 
: ae its own trade. It has several 


* Manitou Sanitarium 
_ Win appreciate it if you will let 
have your opinion re Manitou 
tarium and Mineral Products 
acturing Co. 
We believe that the Manitou Lake 
{ rium. and Mineral Products 
Manufacturing Co. is-an honest ef- 
fort to establish a new industry in 
tchewan. But at the same time 
Proposition must be considered 
“8 speculative because it is a new 
Venture and because the company it-' 
has not behind it a record of 
earnings, 


We would suggest that you put | 


"9 more money into this enterprise 
than you can afford to lose even if 
Ware inclined to give financial 
“ipport to a-new industry in your 


“WM province. 


‘Nickel and Noranda 
Thave 1,400 shares Int. Nickel, which 
eee an average of about $25 per 


service to non-subscribers. 
enclosed to cover the direct reply. 


by telephone or telegram. 


eggs in one basket. We think that 
ou should, when market conditions 
ome reasonably favorable, grad- 
ually liquidate a ro of your hold- 
ings in Nickel and Noranda and buy 
into leading Canadian utility and 
industrial companies. Despite the 
fact that the whole market receded 
in the last two weeks the principle 
of diversification is one which 
should not be overlooked in common 
stock investment. 


Canada Cement 


What do you think of Canada Cement: 
preferred stock? I hold some of these 
shares and would like your opinion on 
them, 

Canada Cement preferred shares 
might be retained. We understand 
that the company has made further 
progress during the current year 
which ends November 30, and that 
earnings have been well maintained. 
Last year the company earned its 
preferred dividend by a comfortable 
margin and in the future should con- 
tinue to strengthen its financial 
position. The company is a domin- 
ant factor in the cement industry 
and should have little trouble in ful- 
filling its preferred dividend require- 
ments. 


Alberta Pacific Grain 

I bought some Alberta Pacific Grain 
common at $69 a share. I am thinking 
of selling this as the shares never seém 
to show any life on the exchange. What 
is your opinion? 

As you know, Alberta Pacific 
Grain stock is not active marketwise. 
Though you have sustained a loss on 
your original purchase, we would not 
advise you to sell at the present 
price. The company is one of the 
leaders in the industry it serves and 
though the outlook for earnings this 
year is possibly not as favorable as 
it was in 1928, the company will be 


able to maintain a strong position. | ¢, 


You may have to wait sometime be- 
fore the shares rise to the level at 
which you purchased them, never- 
theless, we feel that they are worth 
holding on to. 


Goderich Elevator 

Would you kindly give me your 
opinion of Goderich Elevator stock at 
$23 as an investment? 

While the Goderich Elevator & 
Transit Co. has been in operation 
for over 30 years it is only within 
the past couple of years that its 
shares have become of public inter- 
est through their distribution 
amongst investors in Ontario and 
elsewhere. At $23 per share the 
stock is selling on a 6.08 per cent ba- 
sis which is comparatively attractive 
in view of the prospects which con- 
front the company. This company 
has always proven successful in its 
operations and over a period of 
twenty-five years its dividends have 
been paid continuously. The cur- 
rent rate is $1.40 per share per an- 
num. 


Steel of Canada 

I hold five shares of Steel of Canada. 
Do you think I would be well advised 
to sell my stock in view of the market 
decline? 

Steel Company of Canada stocks 
is one of the soundest on the market. 
This company is ably managed and 
has, over a period of years, built up 
strong cash reserves, This year it 
has undertaken extensions and im- 
provements to its plants at Hamil- 
ton and Montreal, which bring about 
further economy. The common stock 
is looked upon as an excellent in- 
vestment, though from a market 
standpoint the pending appeal on a 
recent lawsuit in respect to back 
dividends of the common stock, has 
had a deterrent effect. Aside from 
that, the stock is first rate and 
should be retained. 


Nat. Accounting Systems 

We would deem it a favor if you 
could give us any information regard- 
ing the National Accounting Co., Ltd. 

Early last month W. H. Shaw, the 
president of National Accounting 
System, informed us that there 
would be no prospects that the com- 
pany would be in a position to pay 
a dividend either on its preferred or 
common stock for the current year, 
but that along some time in January 
he would be in a position to state 
what the prospects might be for 
1930. He is confident that ultimately 
the venture will prove to be a suc- 
cessful one. The system, itself, has 
met with general approval. An ef- 
fort at the present time is being 
put forth to better the sales organi- 
zation in Ontario and throughout 
Western Canada. In the meantime 
the company is expanding its sys- 
tem so that it will be available for 
every type of business. 


B. A. Oil 

I shall be obliged for any informa- 
tion you may be able to give me 
relative to British American Oil. 

I am interested in this stock and am 
carrying some of it on margin account, 
the carrying charges are fairly heavy 
already and in view of the recent 
break in the market I am wondering if 
it is worth while to carry this stock 
much longer. Is there anything auth- 
entic in the way of news about a split? 
Can you tell me what is likely to be 
done when the split is decided upon? 

To sell at present market prices 
would involve me in heavy loss, and I 
can carry the stock further if it seems 
likely to be worth while. 

We would not be disposed to sell 
British American Oil stock at the 
existing level. With the general im- 
provement in the market which now 
seems assuerd this stock should give 
a good account of itself. 


A two-cent 


published on this page. 
stamp or stamped 


ly. Write mining and insurance 
guiries, No answers can be given 


best fields for investment. This 
company is strong financially and 
its earning power has developed 
rapidly in the past few years. More- 
over, the company has interests in 
all the provinces, though at the 
moment, its earning power is de- 
rived from developments in British 
Columbia. The company is excep- 
tionally well managed, has strong 
connections, and represents one of 
the best mining stocks in New York 
or Montreal. At $270 a share, you 
got Consolidated Smelters at a fairly 
reasonable price and we would rec- 
ommend that you hold it. 


Winnipeg Electric 


I hold five shares of Winnipeg Elec- 
tric Company which I bought at 62. 
The stock seems to be unusually low in 
view of the company’s progress; what 
accounts for this? 

Winnipeg Electric common stock 
has not been acting well on the 
market for some time. It apparently 
lacks sponsorship. This company is 
operating in a growing field, has 
been able to earn its dividends 
amply, and has valuable assets in 
the Manitoba Power Company and 
Northwestern Power Company. At 
the present time an offer is being 
made to shareholders of Manitoba 
Power Company to excha their 
stock into that of Winnipeg lectric, 
the consummation of which should 
further strengthen Winnipeg Elec- 
tric’s position. On the basis of earn- 
ing power, Winnipeg Electric should 
be giving a better account of itself, 
but, for some reason or other, the 
stock fails to reflect any favorable 
developments. 


Brazilian Traction 

Would you be good enough to give 
me some idea of the situation existing 
in Brazil today? I understand that 
there has been over production in cof- 
ee. If this is going to affect the coun- 
try, I am wondering if I should dis- 
pose of my Brazilian bonds. 

The situation in Brazil at the mo- 
ment is somewhat as follows: The 
Brazilian Coffee Institute has en- 
deavored to make an artificial price 
for coffee. There have been two 
large crops, with a surplus in excess 
of demand, and a third this year. 
As a result, there is an oversupply 
of coffee and though the Institute is 
making every endeavor to see that it 
is marketed, it is very doubtful if 
this can be accomplished without 
making a seyere cut in the price of 
the commodity. As you are prob- 
ably aware, Brazil’s prosperity de- 
pends on its coffee crop, some 90 
per cent of exports consisting of this 
product. If the Institute is not suc- 
cessful in marketing the crop, the 
result would be rather serious in re- 

ard to Brazilian exchange. This, 
n turn, would have a vital effect 
upon the internal prosperity of the 
ae 
While the government, and other 
interested parties, have issued as- 
surances that conditions are not as 
bad as they are pictured, the con- 
sensus of expert opinion EY to 
be that Brazil is going to in for 
a long, hard struggle. Consequently, 
we think that your best move would 
- = dispose of your Brazilian 

onds, 


Canadian Vickers 


I hear favorable reports on the oper- 
ations of Canadian Vickers, Limited, 
and am considering purchasing the 
stock. Would you recommend this at 
present prices? 

We feel that the shares of Can- 
adian Vickers should be only included 


i 


THE FINANCIAL POST 


Stock Market is Steadier; 
Lack of Confidence Seems 


Principal Business Menace 


Stock markets ap to be set- 
tling down to a period of dullness. 
The longer the time elapsetl from 
the last crash the more improb- 
able there will be a break to new 
low levels. It is believed likely 
that there either will be an ex- 
tremely narrow market, or that 
moderate advances will be fol- 
lowed by short recessions, In any 
event, no one with a knowledge of 
the market expects a broad, steady 
and substantial upward swing in 
the immediate future. 


In the circumstances it would 
seem that many stocks could be 
bought at present levels with a 
high degree of safety and a satis- 
factory yield. Many of the lead- 
ing stocks are in companies which 
can continue present dividends for 
a time even if earrings are re- 
duced slightly next year. Many of 
the leading stocks are in compan- 
ies which do not expect a recession 
in earnings next year, although the 
rate of growth in 1930 over 1929 
may not be so great as in 1928 
over 1927. 

See Progress in Last Half 


The business outlook is not at 
all unpromising. Considered opin- 
ion of business men is that, while 
there may be some slowing up in 
the next few months, the last half 
or 1930 will be better than the first 
half and perhaps up to, or near, 
the level of 1928. Thus the depres- 
sion which may exist in some lines 
will be temporary. 

There may be some inflation of 
inventories in lines other than 
staples, but nothing serious of this 
nature is expec 

There is no lack of credit. Call 
‘money was at 4% per cent on 
Tuesday of this week. The money 
situation again has achieved nor- 
malcy. The call loan market no 
longer is attractive to private 
lenders except for the temporary 
employment of funds. 


tion and _ individual surpluses 


which have been in call loans will | 


now seek other avenues of invest- 
ment. This will result in an im- 
provement in the bond market and 
much sepa financing which 
has been delayed probably may be 
announced in the next few weeks; 
already some of the larger invest- 
ment houses report a demand for 
bonds. 
Cheap Money Is Stimulant 
Cheap money of itself will be a 
stimulant to business. Real estate 
bonds: again will attract investors 
because of the comparatively high 
yields. Building will proceed, and 
perhaps in the next few months 
will reach something like its form- 
er volume, Activity in the build- 
ony tonnes will help all other lines. 
ere has been, perhaps, a ten- 
dency to exaggerate importance of 
the decline in automobile produc- 
tion in the last two months. 
Lower production at this season of 
the year is normal, as will be seen 


by anyone who glances at the fig- © 


ures. The situation at the end of 
1927 was abnormally good for all 
other motor manufacturers, be- 
cause one was not in production 
at all. 

Whether or not the outlook for 
motor manufacturers in the next 


Corpora- | hod real losses are planning, and 


ear is promising has probably 
ittle to do with the stock-market 
debacle and much to do with the 
prospects for the one group, which 
has been steadily making impor- 
tant relative gains over some com- 
petitors. The aye in this 
situation doubtless are important 
to owners of motor shares in the 
United States, but it is a question 
which hardly can be considered in 
relation to the general business 
prospects. General business is not 
dependent on the volume of units 
in an industry but the total vol- 
ume of the industry. The outlook 
for the industry, including Ford, 
is not unpromising. 

With little or no inflation of in- 
ventories, no lack of credit for leg- 
itimate purposes and no dearth of 
development opportunities, the 
principal danger in the present 
situation may be lack of confi- 
dence. The decline in quoted 
values of common stocks was no 
less than appalling. In individual 
instances it was devastating. But 
it was not a national, nor even a 
local, calamity which would bring 
national or international ruin. 
One can recall offhand a number 
of Canadian stocks which at the 
lowest point reached since October 
29 still were substantially above 
the levels at which they sold two 
or three years ago. It is not com- 
forting to see the gains of two or 
three years almost wiped out in a 
few days of reaction, but neverthe- 
less, the outright owners of such 
securities—and outright owners of 
investment stocks outnumber the 
marginal traders—lost not a dol- 
lar of real value if they had held 
for some time. They became 
poorer on paper. Their sufferings 
were psychological. It was fash- 
ionable to talk of big losses. 

Pessimism Is Waning 


Already the fashion of talking 
of losses is out of date. Those who 


in some part succeeding, in recoup- 
ing themselves. Those who had 
paper losses only may have the 
resources to buy additional shares 
and thus to regain more quickly 
the ground that has been lost tem- 
porarily. When the panic begins 
to fade from memory, those who 
lost only psychologically will again 
become buyers of what they have 
been accustomed to buy. Then 
business, which is being stimulated 
mildly by the Hoover policies and 
by similar steps under less offi- 
cial auspices in Canada, will re- 
sume its forward march. 

This is not written in ignorance 
of the fact that there have been 
thousands of persons who have 
suffered a real money loss in the 
panic, It is written in the belief 
that a stock-market debacle will 
not retard more temporarily the 
progress of a country where eco- 
nomic conditions are fundamen- 
tally sound, as in this country. It 
is written, moreover, after con- 
sultation with some of the keenest 
observers of stock market and 
business conditions in Canada. No 
real pessimism has been found 
among those whose positions in 
life indicate qualifications for 
judgment as to the immediate and 
ultimate future of this country. 


in a diversified list of sound secur- | ization of operating activities was 


ities. The market action of the 
tock has not been favorable, due 
argely to the decrease in earnings 
which obtained last year. However, 
we understand that operations dur- 
ing the current fiscal year period 
have been on a more satisfactory 
basis and that the various depart- 
ments of the company have been 


-working at a high rate of capacity. 
s you know, a general re-organ- 


undertaken early this year and its 
result should tend to become increas- 
ingly apparent in the future. 

Though the position of the com- 
pany has been improved we feel 
that, at the present time, it would 
probably be more advisable to pur- 
chase some of the leading common 
stocks which are selling at attrac- 
tive prices and offering compara- 
tively high yields. 


When Women 
Invest 


One With Background 
of Bonds Now Would 
Venture Into Stocks 
for Appreciation, 
Safety and Yield; Im- 
perial Oil in Present 
Market; Prospects for 
an Invention 


One of our lady clients is anxious 
to invest $10,000 in preferred and good 
common stocks, yielding an average of 
5% to 6 per cent. Would you please 
give us a list of fifteen or so issues 
which you think would be 
that purpose? 

“This lady has $20,000 in bonds and 
feelg that she could afford to put out 
$10,000 in stocks which have some 
prospects of appreciation during the 
next three or four-years. bn 

The present seems a promising 
time to invest in stocks for appreci- 
ation. Following is a list of pre- 
ferred stocks which, while no great 
appreciation can- be expected, never- 
theless are sound issues and we be- 
lieve that principal and income would 


be safe: 
Stock Yield 
Jo 
City Dairy .....+-sses-see+ee- 57 
Can. General Electric ($50 par) 6 
Goodyear Tire & Rubber Co. of ce 
an. eeeeeeeeeeeeeeeeeeeeeee . 
Canadian Canners Ist pref. ... 6.9 
Price Bros. .. 3 
Simpson’s Ltd. eeecceeseeteceees 7.2 
Consumers’ Gas ......eeeeee0 5.5 
We have grouped Consumers’ Gas 
in the preferred stock list although 
it is a common stock. So long as the 
Ontario government insists on the 
one obtaining its new capital 
by the sale of stock by tender, rather 
than by allotment to shareholders, 
there can be no great appreciation 
in the value of this stock, the quo- 
tations fluctuating with the current 
interest rates. , 
Three high yield common stocks 
which we consider safe and which 
under favorable market conditions 
should show some appreciation in 
market value are Building Products 
which currently yields about 6.6 per 
cent, F. N. Burt, which yields about 
6 per cent, and Lake of the Woods 
Milling, which yields about 6.8 per 
“i 


r client is looking for sub- 
stantial appreciation over a term of 
years and is willing in the meantime 
to sosege 5 oa a in ona 
small pro on of her ca we 
would su that she buy a few 
shares of each of such promisin 
stocks as Interhational Nickel an 
City ar International Nickel 
currently is yielding around 
per cent, and City Dairy yields about 
four per cent. 

Imperial Oil Owned Outright 

Please write me and advise whether 
I should hold or sell m 
which I purchased at 87. The market 
is so restless and unsettled and Florida 
so far from the financial centres that I 
am nonplussed. 

Assuming that own your Im- 
perial Oil outright, and therefore 
are not liable to margin calls in the 
event of further recessions in the 
market, we believe that you — 
be well adviséd to hold. Ss k 
always has been one of the premier 
Canadian investments. It has acted 
well during the successive market 
crashes, and it is reasonable to ex- 
pect that when the market recovers 
this stock will be one of the first to 
re-act favorably. 

Is a New Vénture 

T own stock in the Canadian Clench 
Wheel Co. Can you give me any in- 
formation on the company? 

The Canadian Clench Wheel Co., 
Ltd., is a small company with a new 
product. It is not known if the prod- 
uct will find favor with the automo- 


HE future of Canada is as sound as 
ever... possibilities as great as ever... 
the recent deflation in security prices has not 
altered the fact that the investors of the world 


are turning to this country. 


Conditions have served to create many 
opportunities for the conservative investor 
to acquire stocks at prices giving attractive 
yields with enhancement possibilities. 


FLOOD, POTTER & CO. 


| 


suitable for | 


| 


Nine Common Stocks 
for Investment 


We believe that investors who have faith 
in Canada’s future can take advantage of 
present price levels to accumulate the 


common stocks of sound companies in the 
country’s basic industries. 


We have prepared a brief description of 
nine stocks which we recommend and a 
copy of this pamphlet will be forwarded 


on request. 


Greenshields & Co 


Investment Bankers 
Members Montreal Stock Exchange 


17 St. John Street, Montreal 
also Mount Royal Hotel 


TORONTO 
24 King St. W. 


bile manufacturers, and it is not 
known if the company can operate at 
a profit. In the circumstances the 
stock must be considered a gamble 
And is hardly suitable for a woman 
who is not in position to withstand 
a loss of the amount of money she 
has put into such a proposition. 
There are any number of sound 
Canadian stocks which, we believe, 
can: be bought at present prices and 
which should show substantial a 
preciation if held for a reasonable 
time and which, in the meantime, 
give a good return on the capital. 


Imperial Oil}, 


New Sherbrooke 
A new industry is 


rabliching in 
Sherbroo ce 


to be known 
Hosiery Mills of Canada Limi 
manufacture silk ~~ 8 
About 100 hands will: emapto to 
start with. The factory will p- 
ped at once. . 


Manitoba Production Higher 
The Industrial Development B 


estimate of preeneten 
factories a a See 
exceed 

$760008'000 toe the 
current year. 


"a 
"3 
, is far, 
van figures of 
ten menthe the 


Pharaons 
DID 


Make money in Real Estate—lots 
of it—4,000 years ago, and: the 
same: lands are still yielding 
abundant profits. 


The value of revenue producing 
real estate is not subject to depre- 
ciation at the hands of market 
manipulators, it is, easily market- 
able, and if well chosen its yield is 
high and appreciation possibilities 
almost unlimited. May we suggest 
some attractive properties? 


McWilliams & Lockhart 


288 BAY ST. 


ELgin 4183 


Participating Bonds 
(to yield from 6 to 8.18%) 
Maturities 10 to 30 years 
Seasoned over a period of 36 years 
Assets over four times bond obligation. 
Write, wire or. phone. 
Participating Securities Corp., Ltd. 
Investment Bankers 


388 ST. JAMES ST, WEST 


Marquette 5845 MONTREAL 


Hemphill, Noyes ® Co 


253 BAY STREEY 
TORONTO 


MAIN OFFICE NEW YORK CIVY 


UNDERWRITERS AND DISTRIBUTORS OF 
INVESTMENT SECURITIES 


Members Montreal Stock Exchange 
Members Montreal Curb Market 


Private wires to all principal centers. 


ate, also 200 N da which cost $50 
ba eines ane There is no assurance as yet as to 


just what the management intends 
for the shareholders toward the lat- 
ter part of the present year, but it |- 
is practically certain. that this will 
take the form either of an increase 
in the distribution or a split-up in 
the shares. Either of these courses 
should receive satisfactory reflec- 
tion in the position of the stock mar- 
ketwise. 


@UR TORONTO OFFICE IS CONNECTED BY PRIVATE WIRE WITH oun Oe 
OFFICES OR WITH IMPORTANT INVESTMENT INSTITUTIONS 


ortunately I have missed the high rw sna y mevenrnane 


‘ and am at a loss to know what to 
Might state that I am in a position 
# hold these stocks as while I owe 
“eett$15,000 on them yet they repres- 
My about one half of my securi- 
me balance of which are gilt edge 

i, bonds- and . mortgages. 
ma crash makes one feel uneasy. 
eet should I do? Have you confi- 
i eerickel and Noranda for a 


MONTRE eras ALBANY JACKSONVILLE 
ALTOONA KANSAS CITY 
ATHENS LANCASTER 


ATLANTA 
AUGUSTA 
BALTIMORE 
BOSTON 
BRIDGEPORT 
BUFFALO 
CHARLESTON 


CHATTANOOGA 
CHICAGO 


CINCINNATI 
CLEVELAND 
COLUMBUS 
DAYTON 
DENVER 
ELMIRA 


ERIE 
GRAND RAPIDS 


LINCOLN 

LOUISVILLE 

MACON 

MILWAUKEE 

MINNEAPOLIS 

NEW ORLEANS 

8 

OUR COMPREHENSIVE INVESTMENT SERVICE, InctUoIRG TH 
ACILITI THESE CONNECTIONS, 1S AT THE D i ‘ 
: BANKERS. INVESTMENT DEALERS AND fvkstomes 


INDIANAPOLIS 
‘have considerable confidence 
future of International Nickel 
ft Noranda. Both these stocks 
do well, and we think that 
Mould retain an interest in both 
s@ Companies. 
the same time we would point 
‘You that it is not always ad- 
ueto have the majority of one’s 


Consolidated Mining 


I notice that the shares of Consoli- 
dated Mining and Smelting have drop- 
ped a long way from their high mark. 
Do ‘you consider the stock a safe in- 
vestment at present market prices? 


Consolidated Mining & Smelting 
stock is looked upon as one of the 





Wwe" ‘Canadian Business 


In Encouraging Trend 


October Was Excellent Month, Index Prepared by The 
Financial Post Indicates 


(By SIDNEY B, SMITH! 


The volume of industrial produc- 
tion in October made an excellent 
showing notwithstanding the crisis 
on the stock market. While indus- 
trial stock values were fading on the 
exchanges business in most lines 
was being carried on as usual. The 
Financial Post index of general 
business dropped only 1.5 points and 
before taking the three months av- 
erage for smoothing purposes, the 
gain over September was about 12 
points. 

Owing to the special conditions in 
the automobile industry and related 
groups, the level of business was 
exceptionally high in the early 
months of the present year. The 
backlog of demand in the low price 
field having been counterbalanced 
by heavy production during the 
first six months of 1929, it was in- 
evitable that the slackening in the 
latter part of the year should have 
been considerably greater than the 
usual trend for the season. Owing 
to the inactivity in the motor car 


on the Market 


bility of his “holdings,” for 
Life Insurance is always at 
par, never subject to fluctu- 
ation any cause what- 
soever. 


pan Semon, tho te 
wn plan of p i 

family, and at the same ane tor 
your own These two 


tection and invest- 

ment—have been ideally . 
bined by The London Life in 

The Enhanced Protection 

The Earning Power and 

The Jubilee policies, 

Ask any of our representatives 
for particulars or write to the 
Branch or Head Office of the 


Company. 
y Play safe. Make Life Insurance 
BAS 5 the backbone of your estate. 


ondon Life 
| Insurance Company a 
y 


“Canada's Company” 
eamsinepallinediaediooa se: isatll 
nates ae 


HAMILTON BRIDGE COMPANY 


LIMITED 


Designers, Fabricators and Erectors 


of every class of 


Structural Steel Work 


Head Office and Works: 


HAMILTON - CANADA 


a TO Tp 


af 


| Red Deer 
" e brand 


The Product of 


y 


The 


MUSKOKA WOOD 
Mfg. Co. Limited 


Huntsville - 
IV ANUFACTURERS of high 
4 grade Hardwood Flooring 
for residence, school and indus-__ | 
trial work; Kiln Dried Hard- 
wood Lumber; Hemlock Timbers. 


Ontario 


' 


Write for prices and full 
information. 


' 
“a 
| 
| 
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Atlantic Sugar Refineries 


LIMITED 


industry, other groups including the 
tire factories, accessories and dis- 
tribution have been adversely af- 
fected. To the extent that the iron 
and steel group has been dependent 
on the automobile industry, the let 
down in orders has become a re- 
actionary factor. 
Farm Output Lower 


Another element which tends to 
retard business operations in Can- 
ada is the subnormal crop harvested 
in the present year. In spite of the 
increased acreage amounting to 
about 3 per cent over 1928, the agri- 
cultural output was less than in any 
year since the war. Poor crops were 
the rule in 1921 and 1924 coinciding 
with the industrial depressions of 
the post-war period. In 1928 the 
crops were more bountiful than in 
any year in the history of the Do- 
minion. Was it a mere coincidence 
that the poor crops of 1921 and 1924 
paralleled the depression in general 
business during the same years and 
that the largest crop in our history 
harvested in 1928 coincided with the 
maximum prosperity enjoyed during 
the last twelve months. Lack of 
moisture was a factor throughout 
Canada in the growing season of 
1929 and reduction in output was 
practically general in the whole list 
of field crops. The chief damage 
was sustained in the Prairie prov- 
inces where wheat and oats were 
harvested in lesser volume than for 


years. 

While not adhering to the theory 
that fluctuation in agricultural pro- 
duction is the cause of the alterna- 
tion of prosperity and depression in 
the field of business enterprise, 
there is a definite relationship be- 
tween agriculture and_  industr. 
which may not be entirely ignored. 
Wheat is normally the chief com- 
modity of value in our exports and 
any considerable reduction _ raises 
the question of foreign exchange and 
the position of the Canadian dollar 
on the external money markets. The 
purchasers of raw material for Can- 
' adian factories from external sources 
are placed in an unfavorable posi- 
tion through the discount of the 
Canadian dollar. The chief handi- 
cap, however, is the loss of traffic 
by the transportation companies. 
Any decline in-the gross operating 
revenues of the railways tends to 
restrict purchases of cars, loco- 
motives and rails and to reduce the 
expenditure on new construction and 
maintenance of way accounts. Such 
retrenchment adversely affects the 
iron and steel and equipment com- 
panies. In the present instance the 
worst of the reduction in traffic has 
already been experienced. The 
visible supply of Canadian wheat 
augmented by a large carry-over and 
delay in shipment owing to diver- 
gence in ideas as to proper prices, 
was 215,500,000 bushels at the end 
of October ee with 157,700,- 
000 bushels at the same date of last 
year. Exports were at a low ebb 
in September and during October 
they were less than half the export 
in the same month of last year. 
Gross revenues of the two large 
rdilways at $43,000,000 shows a re- 
duction of more than $12,000,000 
from the same month of last year, 
but part of this loss will doubtless 
be counterbalanced before the end 
of the crop year. 

Twenty Factors Gain 

Though no adjustment was made 
for the extra Sunday in September, 
the fact that 20 factors out of the 
26 used in this connection showed 
gains in October over the preceding 
month, appears full of significance 
in interpreting the current trend. 
Seven factors in the mineral pro- 
duction division with the exception 
of silver show general gains. 

Flour production dropped off in 
the latest month for which statis- 
tics are available, price conditions 
| being unfavorable for an extensive 
export trade. The manufacture of 
sugar was heavy, indicating greater 
vitality in an industry which has 
been operating under difficulty for 
some time. The meat packing in- 
dustry was more active, judged by 
the trend of inspected slaughterings. 

A feature of significance was the 
resumption of imports of raw cot- 
ton on a large scale. Even after ad- 
justment for seasonal tendencies, a 
marked gain was indicated over the 
low level of the summer months. 
The imports of 11,512,000 pounds in 
October was at a higher point than 
in any month this year, after adjust- 
ment for seasonal tendencies, An 
encouraging gain was shown in em- 
ployment in the yarn and cloth mills 
during October as well as in the tex- 
tile industry generally. 

Another industry to enjoy, a red 
letter month was the pulp and paper 
group, the output of newsprint ex- 
ceeding all previous records in his- 
tory. Production and the gross 
revenue of the industry have contin- 
ued to expand during the first ten 
months of 1929 and the October out- 
put gives encouragement to the op- 
timist in regard to the future, 

Trucks Show Gain 
_ The demand for trucks is strong 
in the current period and produc- 
tion of motor cars was greater than 
| in either August or September. The 
announcement of a reduction in 
prices and the intimation that wages 
will be increased by one of the prin- 
cipal producers tends to brighten 
the outlook. The output of iron and 
steel was well maintained in October 
though competition from external 
sources led to price concessions. 
_ The imports of crude petroleum 
in October broke all preceding rec- 
ords indicating strong demand for 
gasoline in the current period. The 
receipt of 122,600,000 gallons from 
external sources in addition to the 
Canadian production is an indica- 


tion of the volume of business being | 
4) | transacted by the oil industry, 


The construction industry did not 


f|| suffer from the upheaval on the 


stock market. Contracts awarded 
valued at $57,000,000 and building 
permits in urban centres in excess 


| | of $18,000,000 indicate that building 
|| Was in heavy volume in the late fall. | now stands at $2,686,873. 


General Offices 
211 McGILL STREET 
MONTREAL 


Refineries Saint John, N.B. 


General Situation Encouraging 
Several other factors were not so 
favorable, the increase in the em- 


|| ployment in retail and wholesale 


trade being not so large as usual 
for the season. Carloadings failed 
to show the seasonal increase and 
the same remark applies to exports 
of Canadian goods to external mark- 


|| ets. 


Viewing the situation as a whole 


the actual records for October are 
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Chart of Canadian Business 


Post-War 
Inflation 


The trend of general business offered some surprises in 
October, several factors doing the unexpected by breaking previous 
records. Ihe output of newsprint was greater than in any previ- 
ous month, the production of electric energy by central electric 
stations at 1,591,000,000 kilowatt hours was a new record in the 
Imports of crude petroleum were never 


history of the industry. 


encouraging. Tight money and sub- 
normal crops were operating to 
handicap business activity, and in 
spite of these reactionary influences 
the vitality of Canadian business 
was not impaired. With the more 
extensive movement of the present 
supply of Canadian grain to Europ- 
ean markets during the winter 
season and the eventual easing of 
bank credit due to the drop ‘in se- 
curity values and the disposal of 
Canadian grain, a prop will be in- 
jected into the picture which will 
encourage further expansion along 
the lines followed in the last three 
years. The drastic decline in stock 
prices may in part forecast a minor 
recession in business, but the fun- 
damental cause of the break was that 
the bright future of industrial Can- 
ada had been discounted with too 
much extravagance. 


MIGHT PAY 90 
ON DEBENTURES 
OF G. W. LOAN: 


Realization of Assets Will 
Be Slow, Liquidator | 
Warns 


Holders of debentures of the de- 
funct Great West Permanent Loan 
will receive about 89 per cent of 
the face value of the certificates if 
the assets of the company can be 
realized at the values at which they 
have been shown in the latest bal- 
ance sheet published by National 


Trust Co., liquidator. 
The net book value of the assets, 
as carried in the balance sheet, is 


approximately 89 per cent of the 
face value of the outstanding deben- 
tures after making allowances for 
the preferred claims. So far, the 
liquidator has made no claim for 
expenses because the cash realized 
has been urgently needed to protect 
various properties. One of the prin- 
cipal assets of the company is the 
Marlborough hotel, Winnipeg. — 

The National Trust Company, in the 
course of its second interim report on 
the situation of the defunct concern, 
says that it is of the opinion that the 
balance sheet as at August 31, 1929, 
upon which its remarks are based, gives 
a fair indication of the amount which 
debenture holders and other ordinary 
creditors may reasonably expect to ob- 
tain on account of their claims. 

Nothing to Shareholders 

“It is obvious that the shareholders | 
capital has been wholly lost,” say. the | 
liquidators. “As to the time when pay- 
ments may be expected, we have al- 
ready paid off a large portion of the 
secured and preferred creditors’ claims, 
and the balance remaining to be taken 
care of amounts to only $132,574. _ 

“We have proceeded in the liquida- 
tion on the policy of orderly realization 
of assets as being in the best interests 
of the large majority of the debenture 
holders and other ordinary creditors 
and have tried to avoid the great sacri- 
fices which would be involved in forced 
sales. 

“Early payments now depend largely 
upon an early realization of some of 
the larger assets. We fee] that we can- 
not safely predict the time when this 
will be accomplished, but we anticipate 
that there will be no undue delay.” 

There are about 3,000 persons in all 
sections of the country, but chiefly 
west of the Great Lakes, who are in- 
terested in the liquidation. 

Up to the present the liquidators 
have received no remuneration for their 
services, all of the funds available hav- 
ing been urgently needed in the process 
mentioned, and any application for pay- 
ment incident to the winding up of 
the company has consequently been de- 
ferred, = 

All costs chargeable against the liqui- 
dation have been paid with the excep- 
tion of certain costs not yet taxed and 
which are estimated to amount to ap- 
proximately $10,000. These are mainly 
pre-liquidation costs. 

Will Meet Expenses 

“In this connection,” remark the 
liquidators, “we may say that, whereas 
for some considerable time prior to| 
liquidation, the operating expenses of | 
the company (exclusive of interest on | 
debentures) were in excess of its rev-! 
enues, we anticipate that the expenses | 
of liquidation, including the _liqui- 
dator’s remuneration, will be kept well 
within the revenues during the liqui- | 
dation period.” | 

The first report of the National Trust 
Company on the position of the Great | 
West Permanent Loan Company was 
believed to give a fair statement of 


the situation of the latter concern as at 


October 17, 1927, the date of the liqui- 
dation order. In the 34 months which 


elapsed up to October 17, 1929, the 


| deficit was decreased by $196,169, and 


The gross value of the assets during 
the same period were reduced by $289,- 
605 and are now carried on the books 
at $2,428,402. Claims 


Post-War 
Depression 
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ROBERT DODD & COMPANY, INC 


INVESTMENT BANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, QUEBEC 


Telephones Harbour 8141-2 


Based on 26 Factors of Business Volume in Canada’ 
Chart Copyright by The Financial Post 


year. 


Service Stations Added 
By Supertest at Border 


From Our Own Correspondent 
LONDON.—With an eye to the heavy 
traffic which is likely to come to 
Windsor next summer via the new 
Ambassador Bridge, Supertest Limited 
this week commenced construction 


work on two large new gasoline ser- 
vice stations at the border. One of 
these will be located on Pierre Avenue 
and the other on Tecumseh Road. 


Maurice Forget 


FORGET & FORGET 


Members Montreal Stock Exchange 
Members Montreal Curb Market 


exceeded in any previous month, and the imports of raw cotton 
after seasonal adjustments were greater than in any month this 
It should be noted that the actual trend was upvéard in 
October, but in this chart a three months’ average is used to show 


the definite trend better. 


The company, it is understood, plans 
a large amount of construction for 1930 
in Western Ontario, Toronto and Mont- 


real, 


Property Corporation 
OF CANADA LIMITED 
Real Estate : Mortgage Loans 


1409 Peel St., Montreal 


John J. Fitzgerald 
President 


direct wire connections with 
Livingston & Co., New York 


21 St. James Strect 
ST. JOHN, P.Q. 


51 St. James Street West 
MONTREAL 


Tel. *PLateau 1161 


BAT VICTORIA, B.C} 


swage Bee 


Winter Resort! 


Tempered by the warm Japan current, Vancouver : 


Island’s winter climate is 
shine-flooded days may be 


portion itself. Sun- ; 
ed with golf, hiking, : 


fishing, ced ei motoring swimming in the : 


glass-covered 


water. Season activities center about the New 
Empress Hotel — remodeled — redecorated — ene 


larged to accommodate many hundred 


guests. 


additional 


S pecial Winter Attractions 


YULETIDE MUSIC FESTIVAL 
DECEMBER 25 TO 30 


SEA MUSIC FESTIVAL 
JANUARY 15 TO 18 
MIDWINTER GOLF TOURNAMENT— : 
FEBRUARY 17th to 22nd 


of preferred ' 


| creditors have been reduced from $618,- | 


348 to $132,574. Assuming that the | 
National Trust Company has now been 

enabled to bring the value of the hold- | 
ings of the Great West Permanent | 
own to a reasonable liquidating basis, ' 
the holders of the sterling debentures, 

which total $2,551,958, are not unlikely 

to obtain a return of approximately 90 

per cent of their investment, 
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For all liquids requiring storage, we 
and build storage tanks in any size up 


three million gallons capacity. 4 
For pressure service, we manufacture fa 
guaranteeing absolute surety and safet: 
design and workmanship. 5 
Consultation on proposed steel plate soi 
of any description or size, or for any pm 
pose, is imvited. ae 


Chester M. Martin 
Gen. Sales Man. 
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Veer a 
Special Rates Now E [fective ! 


These rates apply between October 15, 1929 and April 30, 1930 
American Plan 


Including room with bath and meals, also privileges in tal Garden 

Swimming Pool, Showers, Badminton Gosets arpet ‘Bening Pro- 

menades, Rates for month: -$225 single; $187.50 per person—double 
room—for minimum stay of two weeks, 


E uropean Plan 


Room with bath, single, $4.50 per day and up. 
Room with bath, double, $7.00 ad a and = 
Lower rates quoted by Manager for a period of a month or more. 
Meals a la Carte or Table d’Hote. 


Any Canadian Pacific Ticket Agent will gladly quote rates, 
make reservations and arrange every detail, or write the Manager. 
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Bank of Muntreal Issues 


Strong Financial Report 





Maintains Strong Liquid Position Though Break in 
Stock Market—Call Loans About the Same as 
Last Year— Current Loans Show Big Gain 





From Our Own Correspondent 


MONTREAL.—One of the strong- 
est statements in many years has 
been brought out by the Bank of 
Montreal covering the twelve months 
ended October 31, 1929. The report 
‘clearly shows that the bank has 
Strengthened its position over the 
past. twelve months and that the 
crash in the stock market at the end 
of. last month did not impair its 
position, 

The traditional strong and liquid 
position of the bank has been main- 
tained, which lends confidence in the 
banking system of the country. The 
Bank of Montreal has always-been 
especially conservative in its.policies 
and on that account its position was 
not affected 


pect. under ordinary circumstances, 
Set Up Records 
Taken as a whole, the financial 
statement shows that total assets 
constitute a record in the long history 
of the bank; capital and rest have 
been increased to new high levels 
and evéh under the somewhat dis- 


turbed conditions there are satis- 


factory gains in deposits. 
Profits Show Increase 


As was perhaps to be expected, 
with the larger resources: and in- 
creased business demands, profits for 
the year are well above previous lev- 
from the sock-| els. Net profits, after deducting 
» were eliminated to n90/ charges of maintenance and making 


full provision for all bad and doubt- 
oes ebts, were $7,070,892, equal to 
rest and undivided profits. 

To the profits for the year were 
added balance of profit carried for- 


sonwhy anyone who is not pre-| ward of $713,788, and premiums on 


by the stock market 
crash in the manner one would ex- 


per cent on the combined capital, 





minion and Provincial Government 
securities have increased to $98,670,889, 
up from $79,704,087 at the end of the 
previous year; and Canadian municipal 
securities and British foreign and 
colonial public securities of $25,033,- 
797 compare with $26,054,892, 


Current Loans Higher 


In the call loan department, call 
loans in Canada are at practically the 
same level as a year ago, at $39,406,650, 
as against $39,147,086, while call loans 
in Great Britain and the United States 
are substantially lower at $115,506,017, 
down from $138,965,168. The larger 
volume of business being handled: by 
the customers of the bank is reflected 
in the increase in current loans in 
Canada, these now standing at $370,- 
082,134, as compared with $308,752,388 
last year. A portion of this large in- 
crease is due to the prevailing wheat 
| situation in Western Canada. 

At the same time there is also a gain 
in loans to cities, towns and munici- 
palities, these now being reported at 
$28,751,575, as against $22,416,665. 

Bank premises at not more than cost, 
less amounts written off, are $14,500,- 
000 up from $11,500,000. The increase 
is due to the policy of having all bank 
premises under the one heading, as 
intimated by the 
annual meeting. Previously, a portion 
had been covered by bonds of the Mer- 
chants Realty Company, and these 
bonds have now been retired. 


Deposits Show Gain 








| Substantial increase for the year, those 


284,099, as against $149,779,430, while 





161, compared with $571,685,581. 


Following is a statement of assets 


pooriets at the last 


Deposits in all departments show a 
| not bearing interest standing at $178,- 
deposits bearing interest at $594,049,- 





and liabilities at the end of the year 


with comparisons for 1928: 


Immediately Available Liquid Resources 
1929 1928 
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busily at work on the details of the 
agreement already placed in the 
hands of those interested. The com- 
mittee is composed of G. Bowker, 
Russell J. Boyle, William E. Brown, 
Jr., Leslie M. Collins, Clarence E. 
& Hall, Charles Maull, J. A. Ritchie, 
eS F toils Skipworth and Benjamin 
It is understood that two members 

of the committee, viz., J. A. Ritchie 

' and Benjamin F. Taylor, already 
have in their possession $1,100,000 
of the bonds mentioned out of a total 
of $2,100,000, so that it would appear 
to be in the interests of the remain- 
ing bondholders that they should also 
deposit their bonds if they wish to 
secure the advantages which the 
—* hope to glean from their 


: Has Three Subsidiaries 
The 
sidiary 








company in question is a sub- 
of Continental Terminals, 
Inc., which, as in this instance, also 
owns all of the capital stock and 
bonds of the Distribution 
1 and Cold Storage Company, 
fe of Cleveland, and the Central Rail- 
- way Terminal and Cold Storage Com- 
: pany of Albany. All three of the 
Subsidiaries as well as the parent 
company are now in default. 
The committee, in the case of the 
Trunk Terminal and Cold 
8 Company seeks to wipe out 
‘all of the securities junior to the first 
Mortgage bonds. The company, de- 
Spite the fact that there has been 
up to the present an over-supply of 
Warehousing space in Detroit, is now 
& more favorable position than 
ly, due to the fact that the 
Federal authorities at Washington 
fe insisting upon the maintenance 
@f proper rates. Price-cutting had 
: red with these in the past and 
ught disaster upon all the com- 
; ee, Participating in this line of 
in Detroit. 
Company’s Financial Set-up 
The amount of actual cash put 
to the Grand Trunks Railway Ter- 
Minal and Cold Storage Company by 
rs would appear to be in the 
Reighborhood of $3,240,000. The fi- 
Ranicial set-up of the company shows 
$2,100,000 1st mortgage 6% per cent 
bonds and $1,750,000 2nd mortgage 
Sper cent bonds. From the sale of 
Ist mortgage bonds the company 
18 believed to have secured $1,890,- 
and from the sale of the nd 
thortgage bonds $1,350,000. This 
information was secured from 
®me of the bondholders who was 
— at the last meeting of the 
ttee; these payments were 








Qivo 


both e in cash. 
The cost of the buildings erected 
by the company, exclusive of the 


E 


but including the necessary 
was $1,890,000. The land was 
; Talned by the Union Trust Company, 

. Detroit, Mich., at $700,000, for 
§ Which they paid $180,000 in cash and 
ee in peeterted shares * 

parent company, Continenta 
Terminals, Inc. The $180,000 cash 
Was used to discharge a lien for the 
"me sum then outstanding, 
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OIL MEN HOPEFUL 
IN SOUTH VALLEY 





IMPER. OIL DEEPENS 
15 WELLS IN VALLEY 


Wellington Well Drills in, C. D. and P. 1 and N. W. 


Limestone at 4,600 
Feet ‘ 


From Our Own Correspondent i 


CALGARY. — The south end of 
Turner Valley continues to furnish the 
most encouraging oil, development 
news. Wellington is believed to be in 
the limestone at 4,600 feet. The well 
is situated half a mile south east of 
Home 1 and 3 and Home owns one 
eighth royalty on the Wellington lease. 

Merland, most southerly well in the 
field, is preparing to make a production 
test in the Dalhousie sands around 
4,470 feet. Prospects for commercial 
quantities of crude are considered fa- 
vorable. The company plans moving 
the machinery to No. 2 derrick 400 feet 
southeast, to drill a-second test if No. 
1 well is commercial, 

Southwest Pete and Mayland 1 are 
continuing their drilling in the lime. 
The depths over the week-end being 
5,637 and 5,161 feet respectively. 

East Crest 1 is now 40 feet in the 
lime, with a gas flow coming partly by 
heads and astimated to amount to 
4,000,000 cubic feet daily. On several 
occasions it has thrown oil used as 
drilling fluid all around the rig. The 
formation in which drilling is proceed- 
ing is very hard. 

Sterling Pacific in Lime 


Sterling Pacific, which reached the | 


lime over the week-end, is running 8- 
inch casing to that horizon, 

In the central part of the field, 
Widney Petroleum No. 1, is directing 
attention to possibilities of production 
in limited areas, from the McDougall- 
Segur sand. It is pumping 115 to 125 
barrels per day, steadily. Three miles 
northwest of Widney, Anaconda has 
entered the Dakota formation, which 
contains the McDougall-Segur sands, 
At 1,760 feet it encountered a gas flow 
estimated at 1,000,000 daily, accom- 
panied by a small showing of oil. In 
view of its nearness to a fault, there 
is a possibility of considerable oil 
accumulation at this point. 

Model, ‘slightly south of Anaconda, 
- within 200 feet of the lime at 5,464 
eet. 

Ontario Alberta, with headquarters 
in Toronto has proved the existence of 
crude oil in Suffield field. When the 
cement, which was used to set casing 
at 3220 feet, was forced into the hole 
under pressure, it caused a quantity of 
heavy crude to flow up, filling the cel- 
lar, and overflowing around the derrick. 


Crown-Dominion Oil 
Planning Extension 


Crown-Dominion Oil is reported to 
have completed arrangements for the 
construction of new company-owned- 
and-operated service stations in To- 
ronto, Hamilton, St. Catharines and 
throughout the Niagara Peninsula. The 
company will also establish a new bulk 
plant in the territory north of Toronto. 

The products marketed in-Ontario by 
the company include Veedol motor oil 
and Tydo! gasoline which bear the en- 
dorsement of such enterprises as the 
Graf Zeppelin and the Byrd Antarctic 
Expedition. 

It is said that the past year has been 
successful from an earning standpoint 
and that substantial additions have 
been made to properties and outlets, 











Assoc. 2 Show Greatest 
Progress ' 


Fifteen wells out of 23 reportin 
| were further deepened by Imperia 
| Oil in Turner Valley during the last 
seven days. Of these wells C. D. and P. 
No. 1 was sunk 303 feet to 1,870, making 
the greatest progress for the second 
week in succession. Northwestern 
Association well No. 2, which was fit- 
ting two weeks ago and mixing mud 
| last week is now down 244 feet. 

Mayland well No, 1 resumed drilling 
| during the last week and was sunk 
| 149 feet to 5,913 after a long period of 

inactivity due to a broken drill. Home 





| well No. 5 reported no progress for the 


third week in succession, and Home 
well No. 4 shows progress nil after 
having only sunk four feet in the last 
four weeks. 


Complete record of Imperial Oil 
drillings compared with that of last 


week follows: 
Nov. 16 Nov. 22 Prog. 





in wk. 
Royalite 12 cccvcccee 5,375 5,399 24 
Royalite 14 eeseess + 3,656 8,656 Nil 
Royalite 16 sseceses « 5,777 5,830 63 
Royalite 19 ..scsccece 4,623 4,628 Nil 
| Royalite 21 c.ecccece 4,564 4,652 48 
| Royalite 28 sessoss ew 5,080 5,054 24 
| Royalite 24 sescsosse cove 40% fitted 
| Dalhousie 1 4...«+> Se cove 4,665 ee 
Dalhousie 7 s.cceees « 4,200 4,377 177 
Foothills 3 ..sseseees 5,619 5,637 18 
Home 4 .ecccees sosce 5,427 5,427 Nil 
|} Home 5 .s.e-eee ecoce 3.152 3,152 Nil 
| IN. W. Assoc. 2 »seosese mixing 
mud 244 244 
Advance 5A esssseee 2,671 2,869 198 
Mayland 1 ..... ecsee 5,764 5,913 149 
Mayland 2 ...ccccece 3,476 3.505 30 
Mayland 3 ....-. eccee 8,688 3,732 04 
Sterling Pac. 1 » 4,954 5,161 207 
Lowrey Tete, 1 > 4,251 4,422 171 
Baltac 1 sesee ee 4,515 4,515 Nil 
Hargal 1 cccccceseee 3,979 4,140 161 
C.D.&P. 1 .cvce coose 1,567 1,870 3803 
N.W.S. & E. csosee ee 49 cece ee 





Tip Top Tailors Limited 
Report Sales Increases 


Tip Top Tailors report anh increase 
of nearly two and half per cent in sales 
for October this year .as compared 
with those of October, 1928. For the 
first ten months of this year sales have 
increased nearly nineteen per cent over 
the first ten months of last year. 

Sales for October, 1929, totalled $497,- 
999, an increase of $11,756 over October, 
1928. For the first ten months of this 
year total sales were $3,865,999, which 
is an increase of $615,447 over the cor- 
responding period last year. 





Brazilian Has Shown Net 
Increases For 22 Months 


For the twenty-two consecutive 
months starting with January, 1928, 
the Brazilian Traction, Light and Power 
Company has shown an unvarying net 
increase in profits. During the ten 
months of the present year up to the 
end of October, the gross earnings have 
reached the sum of $41.221,054, whilst 
the net has aggregated $23,461,019, the 
gain in net in the period mentioned be- 
ing $2,875,934. 





Japan’s unfavorable trade balance for 
1929 will probably be the lowest in 
many years, 


Sess 


tsetse 


UNITED GRAIN 
GROWERS’ NET 


PROFITS DOWN) 


Company in Good Shape, 
With Working Capital 
of $3,394,829 


The net profit of the United Grain 
Growers for the year ending Au- 
gust 31, 1929, showed a considerable 
decrease from those indicated in the 
previous year, whilst the gross earn- 
ings were only slightly increased. 

The gross earnings, consisting of 
profits from grain, storage and 
handling charges, farm supplies, 
dividends from investments, sales of 


property, et¢., amounted to $3,395,- | 
938, an increase of $48,618 over the 


previous year. From this sum was 
deducted expenses totalling $2,237,- 
756, interest on bonds and mort- 
coger of $246.686, and depreciation 
of $418,117, these three items aggre- 
gating $2,902,560, and presenting an 
increase over the similar items of a 
year ago of $270,077. The net earn- 
ings were consequently only $493,- 
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372, indicating a decrease from last | $85,891. Accounts and bills payable 


year of $221,459. 


The company’s financial position is 
sound. While the current assets have 
been decreased by $798,622, and now 
stand at $6,548,895, as against $7,- 
347,517 a year ago, the current 
liabilities have also been materially 
increased by $773,232 and now stand 
at $3,154,066. The working capital 
position thus amounts to $3,394,829. 


The company at the end of its‘fis- 

cal year had funds in the bank and 
on hand amounting to $806,704, 
which was less by $947,797 than was 
the similar item a year ago. Hold- 
ings of federal, provincial, municipal 
and other bonds were down from $1,- 
137,478 to $957,909, a decrease of 
$179,569. Advances on bills of lad- 
jing and other debts due the company 
were down to $853,177, a decrease of 
$145,312. Stocks of grain, farm 
; Supplies, etc,, were at $2,947,712, a 
gain of $740,466, 

Among the current liabilities, 
there was a striking change in the 
amount of the bank loans, which 
were down from $784,544 to $220,- 
945, a decrease of $563,599. Ma- 
terial increases were shown, however, 
in outstanding cheques, which 
amounted to $401,386, and in out- 
standing orders and cash tickets, 
which amounted to $214,605; a year 
ago both these items totalled only 


stood at $2,043,817, a decrease of 
$13,564 in the twelve months. Share- 
holders’ dividends were increased by 
about $10,000 and now aggregate 
slightly more than $273,312, 
JNCOME AND SURPLUS ACCOUNT 
Years Ending August 31 
1929 iss 1927 


t 
Gross earn. 3,395,933 8,347,815 3,275,949 
Less: Oper. exp. 2,237,756 2,141,069 2,173,398 


1,158,177 1,206,246 1,102,055 














Net earn, 

Less: 
Depreciation 418,118 298,274 276,055 
Int. on bonds and 

mtges. 246,686 193,141 107,230 
Net profits for 

year 493,373 714,831 720,266 

Less appropriations: ° 
Common divd. 252,271 243,157 287,245 
Patronage div, = ..seee 144,756 76,972 
Gen. reserve = caeese 185,012 42,984 
Depres. 808s + -ccecee 226,316 310,000 
Dom, taxes 59,107 49,205 68,708 
Sask and Alta. Wh. 

oe. > ~andeen | Stense 52,984 
Surplus for year 181,996 *103,615 %58,577 
Add prev. surplus 502,373 605,988 664,565 
Bal. carr. forw. 684,368 602,373 605,988 


*Debit after transfers to reserve, 


London and Western Directors 
Three new Vancouver directors have 
been appointed to London and Western 
Trust. The new directors are W. G. 
acein, Stanley Burke and R. M. Mait- 
and, 


JOHN COTTON’S 


TOBACCOS 
“From the Land of the Heather’’ 


IN THE very front rank of quality tobaccos, 
JOHN COTTON’S is a mixture of which 
seasoned pipe-smokers never tire. 


MILD MEDIUM 


louncetin 25c 
2ouncetin 50c 
4 ounce tin $1.00 


SOLE AGENTS FOR CANADA 


CLARK FRUITIER & CO, Limited 


1016 Beaver Hall Hill 


MONTREAL 
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mdnager of the association, stated —_ 
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Settle Families in West é 
At a recent staff conference of the/| up to the end of September this 
Canada Colonization Association at/| 315 families kad been settled on 
Saskatoon, T. O. F. Herzer of Winnipeg, } acres in Saskatchewan. 


The Foundation Company of Canada, Limited and Associated Companies is one of the largest. 
Engineering and Construction organizations in the world 


— 





Plant of the Nova Scotia Public Cold Storage Terminals at Halifax 


Accomplishment 


The cold storage plant for the Nova Scotia Public Cold 





i ttt th 


Storage Terminals Limited at Halifax, N.S.; is the newest 
cold storage unit in Canada and the only complete refrigera- 
tion unit in Nova Scotia. 


The plant includes a general cold storage warehouse, apple 
and potato cold storage warehouse and pre-cooling plant, a 
fish cold storage warehouse with freezing and processing 
plant, a power house and an ice-making plant. There is also 
a fish landing building for the receiving of fish direct from 


the trawlers. 


The building construction was entrusted to The Foundation 
Company and represents another major achievement com- 
pleted with efficiency and despatch. : 
The Foundation Company’s accomplishments in Nova 


Scotia, as in all parts of Canada, demonstrate in their diver- 
sity and magnitude the Company’s versatile and efficient 
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ability to meet any construction needs. 


The Mersey Paper Company’s newsprint mill, 
the Nova Scotia Power Commission’s hydro 
electric development on the Mersey River, the 
Canadian National Railways new hotel and 
station—further represent The Foundation 
Company’s contribution to Nova Scotia’s in- 
creasing building activity. . 


THE FOUNDATION COMPANY | 
OF CANADA 


LIMITED 


Associated with The Foundation & Construction Company of Ontaric 
Limited and 


Foundation Maritime Limited, Halifax, N.S. 
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Member of F. T. D. A. 
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Limited 


CHOICE FLOWERS 
8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed 
Anywhere 


We offer our clients sound 
financial counsel that will not 
countenance any investment 
which cannot readily, with- 
stand the most searching in- 
vestigation. 


ISARD, 


ROBERTSON 
AND COMPANY, LIMITED 
Investment Bankers 
LONDON “CANADA 


McLeod, Young, Harris 
& Scott Limited 


Stock 
Brokers 


Orders Executed on 
All Exchanges 


Goodwin R. Harris 
Member, Toronto Stock Exchange 


403-7 Metropolitan Bldg. 
Toronto 
Telephones: Adelaide 6341-2-3 


FREDERICK G. TODD 
LANDSCAPE ARCHITECT 
MONTREAL 


' 920 Castle Building : Up. 7263 


SHIRT 
DESIGNERS 


ANGLIN-NORCROSS 


(LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL : TORONTO 


We recommend the 
purchase of 


SECOND PUBLIC UTILITY 
INVESTMENT CO, LIMITED 


common stock. Price $28 
a share. Full particulars 
on request. 


Browne, Urquhart & Co. 
Limited 
266 St. James Street, MONTREAL 


OTTAWA QUEBEC 
Victoria Building 132 St. Peter St. 


Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically 


Bearing in mind that 
true credit is based on 
Character, Capacity, 
Capital. 


The Mercantile Agency 


R. G. Dun & Co 
17 Offices in Canada 


ENGRAVERS 


AND 


PRINTERS 


U.S. TARIFF BILL 
IS SWINGING BACK 
TO HOOVER’S IDEA 


Alternative is That There 
Will ‘be No 
Bill 


(By M. M. WILNER) 

WASHINGTON. —The prospects 
for tariff legislation by the United 
States Congress now that the spe- 
cial session has adjourned without 
adopting the Hawley-Smoot bill 
may be judged better after the reg- 
ular session opens in December. 

Canadians, more familiar with 
their own system, need continually 
to remind themselves that in the 
United States the legislative branch 
is a fixed-term body. All members 
of the House of Representatives and 
usually about one-third of the sem- 
ators are elected every two years. 
The representatives serve for two 
years and the senators.for six years 
without interference except from 
death, resignation or removal. This 
present Congress is the one that 
was elected at the same time with 
the President in November, 1928. 
The old Congress, however, contin- 
ued to act until March 4, 1929. 
Though the terms of each new Con- 
gress begins on March 4th of the 
odd-numbered years, the regular 
meeting date does not come until the 
first Monday in the following De- 
cember, some 13 months after the 
members were elected. The Presi- 
dent, as happened this year, may 
call the Congress in special session, 
but this does not change the fact 
that it meets automatically in reg- 
ular session on the first Monday in 
December. This explanation may be 
due to any who are confused over 
the difference between regular and 
special sessions, and as there are 
many such persons among the 
people governed there naturally 
must be more among citizens of 
other countries. 

Must Finish Its Work 


Because of the fixed two-year 
terms, each Congress must finish 
the work which it has in hand or 
the bills under consideration will 
have to be taken up anew by the 
next Congress. That is to say a bill 
loses any precedence which it ac- 
quired by having been already be- 
fore the house and must take its 
chances of obtaining a favored place 
on the new calendar. 

If the Senate chooses, when it 
meets in regular session in Decem- 
ber, it may allow the tariff bill to 
pass to the foot of the calendar. 
That probably would mean that it 
would not be taken up again before 
next summer if at all. The Senate, 
nevertheless, has a habit of ad- 
apting its procedure to fit the 
wishes of the majority. It may pass 
a resolution to resume the tariff bill 
where it was dropped when the 
special session adjourned and pro- 
ceed with it as unfinished business. 

One Other Job Ahead 

The first matter now on the Sen- 
ate calendar is the disputed election 
case of Mr. Vare of Pennsylvania. 
_ If a prediction were to be made on 
interpretations of the minds of sen- 
ators at the time of adjournment, it 
would be safe to say that the recess 
will mean only a ten-day rest with- 
out noticeable effect on the progress 
of the bill. Old observers, however, 
have learned that a recess often 
makes prodigious alterations in the 
opinions of senators. It sends them 
to their homes, where they find fre- 
= that the atmosphere is quite 
ifferent from that of Washington. 
In the seclusion of the capital, they 
are apt to create their own ideas of 
public opinion out of their own am- 
bitions to lead it or from the im- 
pressions conveyed by letters and 
visitors. As in all political groups, 
the press, of course, is courted for 
approbation but scorned professedly 
as of no importance when it con- 
demns. A brief visit home, however, 
puts a senator in contact with men 
and publications that sometimes dis- 
turb his self-sufficiency. That may 
explain why senators who live at 
long distances from Washington and 
rarely go home are the most ob- 
durate. 

No Idea of Hitting Industry 

There are signs already to indi- 
cate that if the tariff struggle is 
resumed, it will be on different lines 
than have governed it up to this 
time.- To note one example, Senator 
Borah, on the day of adjournment, 
said at a session of the lobby-in- 
vestigating committee that the coali- 
tion had announced that it had no 
intention of interfering with the in- 
dustrial rates of 1922. The New 
York banker who was being grilled 
replied. that he did not think the in- 
dustrialists of the country under- 
stood that and that if such a posi- 
tion were proclaimed to the public 
it would have a very beneficial in- 
fluence. 

As a matter of fact, nobody had 
understood up to that moment that 
the coalition would not try to re- 
duce the existing industrial rates, 
except for such favored articles as 
manganese and casein, which claim 
increased protection. Only a few 
days before adjournment a proposi- 
tion that the bill be passed with the 
increases for agriculture and no 
changes for industry was rejected 
contemptuously. Senator Borah’s 
statement, therefore, has very much 
the appearance of a new attitude on 
his part, induced by alarm over the 
business depression and resulting 
accusations. If this has happened 
in the case of so isolated a senator 
as Mr. Borah, his more impression- 
able colleagues may be affected 
much more by the stock market col- 


|| lapse and the prosperity conferences 


and plans initiated by the president. 
Hoped to Arous Alarm 

| It must be kept constantly in mind 
| that the key to this entire fight is 
the export-debenture clause. The 


|}argument regarding disparity be- 


;|} tween agriculture and industry is 


Bank Notes 
Municipal Debentures 
Bonds Cheques 

Stock Certificates 


CANADIAN 
BANK NOTE 


Company i Limited 
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224 Wellington Street 
OTTAWA 
Branch Offices: 


Montreal, 360 St. James St. W. 
Toronto, 1604 Royal Bank Bldg. 


sea 


| intended to support the contention 


|| that debentures, which mean export 


bounties, are the only means of re- 


||moving it. The talk about reducing 
|| industry to a status pictured as the 
|| level of agriculture probably was | 
|; expected to alarm the industrial el- 
ement into conceding debentures. 


For political reasons, the Western 


|| senators may prefer to abandon the 
|| bill rather than to withdraw the de- 


benture rider, but they know that it 
will be useless to go on unless the 
debenture scheme is dropped, and 


|| they will be-under an accumulating 


reproach of handicapping prosperity 

efforts if they prolong uncertainty 

by passing a bill to be vetoed. 
Either nd tariff revision or a bill 


|| following closely the President’s or- 


iginal recommendations may be 


looked for. 


MOTOR INDUSTRY 
IS STILL PURSUING 
DOWNWARD TREND 


Passenger Car Output Low- 
est Since January, 
1928 


Automobile production continues 
its downward trend, and is apparently 
still ahead of sales volume. 

For October, figures issued by the 
Dominion Bureau df Statistics show 
that total production amounted to 
$14,523 units as against 18,536 units 
in October 1928, or a drop of 21 per 
cent. Although this marks the first 
upward movement in total produc- 
tion sineé April, 1929, the production 
of passenger automobiles continues 
to drop and in October reached the 
lowest point since Jan., 1928. In 
April, 1929, the high mark of 42,000 
units was reached, but since then 
production has been dropping rapid- 
ly to the low mark of 13,817 cars, 
reached in September. 

The cumulative total for the year 
to-date, shows a production df 258,- 
000 cars as against 221,000 for the 
same period last year. Production 
during the first four months of this 
year, was at a rate unprecedented in 
the history of Canadian automobile 
industry, it will be remembered. 

Sales Run Ahead 

So far as the various plants are 
concerned, a check-up of the industry 
shows that Ford, Chrysler, General 
Motors, Studebaker, and in fact all 
the Canadian manufacturers are feel- 
ing the pinch of lower sales, a plug- 
ged used car mart, and heavy over- 
production during the earlier months 
of the year. In common with the 
United States, the industry has 
found itself faced with a sales vol- 
ume that has been dropping steadily 
at a greater rate than the volume of 
production. In the United States 
last month, an analysis showed a 
very wide spread between these two 
indices. . 

For 1930, the various automobile 
plants are planning for only a fair 
year’s business which will depend to 
a marked degree on the success the 
western farmer meets inxhis stand 
regarding world wheat prices. It is 
generally anticipated that before the 

next season’s business gets under 
way, there will have been fairly sub- 
stantial priee cuts in the majority of 
cars, following the lead taken by the 
Ford conipany a few weeks ago. 

Many Closing Down 

At the present time most plants, 
which have been running at about 
one-third of capacity, or at two- 
thirds their normal rate for this 
time of year, are preparing to close 
down entirely for a few weeks to en- 
able inventories to be taken and to 
prepare for new models which are 
expected to make their appearance 
about the first of the year. 


Auburn Pushes Ahead 
With Plant Expansion 


An expansion programme by Auburn 
Automobile Company at Auburn, Ind., 
involving the outlay of more than $3,- 
500,000, will be completed by March 1, 
1930. The programme includes new 


‘buildings, machinery and other equip- 


ment and will increase the production 
facilities of the company by fully’ 50 
per cent,, it is stated. Approximately 
60 per cent of the expansion has been 
completed, and the balance will be 
rushed through by early spring. 

Production capacity of the Central 
Body Company at Connersville, Ind., 
will be practically doubled, bringing 
production up to 400 bodies daily. At 
the Auburn-Connersville plant produc- 
tion capacity will be raiged to 300 cars 
daily. A riew $350,000 administration 
building at Aurburn is expected to be 
completed by Feb. 1, 1930, which, in 
addition to the general offices, will 
house the experimental department, 
drafting rooms, sample paint rooms, 
finish department and designing and 
modelling studies. Directly to the 
rear will be erected an additional ser- 
vice building for Auburn and Cord 
cars, 


No Wage Increase Yet 
at Ford of Canada 


After his recent consultation with 
President Hoover of the United States, 
Henry Ford announced that he would 
inaugurate among his employees “a 
general pay increase on a percentage 
basis.” This, he said, was in support 
of his statement to start a movement 
to raise the general wage level in the 
United States. 

Wallace R. Campbell, vice-president 
of the Ford Motor Company of Can- 
ada, questioned as to whether this 
would have any effect on the wages of 
employees in the Canadian Ford 
plant, refused to make any comment. 
He insisted that the time was not ripe 
for him to make any statement on this 
new policy of Mr. Ford’s and its pos- 
sible effect in Canada. 
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With $1,000,000 Building 
Waiting for Exhibitors 
Toronto Show Called Off 


Canada’s second National Spring 
Motor Show, which it was generally 
understood was to have taken place 
in the new Automotive Building in 
Exhibition Park, Toronto, the week 
of January 11 to 18, has been aban- 
doned by Canadian car manufactur- 
ers and importers. This announce- 


ment, which comes in the nature of 
a very big surprise, was made by 
Roy D. Kerby, president and general 
manager of Durant Motors of Can- 
ada, who had worked indefatigably 
toward the holding of this show. 
Everything was in readiness for the 
show with the exception of the allo- 
cation of space, and it was on this 
rock that the enterprise perished. 
It is a matter of considerable con- 
cern to the Canadian industry that 
the show has been abandoned. Apart 
from the fact that a huge automo- 
tive palace, opened only a few 
months ago, will not be used this 
winter, thére is the much more seri- 
ous angle that the abandonment of 
the show comes at a time when the 
leaders of finance and industry on 
this continent are doing all in their 
power to restore public confidence in 
trade generally. Particularly is 
this so in the automotive field, and 
only last week President Hoover of 
the United States had a number of 
the continent’s most prominent in- 
dustrialists in consultation, after 
which it was announced that every- 
thing possible would be done to build 
up the confidence of the public since 
the unsettling effects of the recent 
stock market crashes. As a mat- 
ter of fact, it is learned that, in- 
stead of abandoning the great motor 


Montreal Motor Show 
Planned For January 


Montreal’s annual winter - motor 
show, known as the National Motor 
Show of Eastern Canada, is to be held 
January 18 to 25, 1930, in the Stadium 
Exhibition Hall at Delorimier and 
Ontario streets. This building is well 
suited for such an exposition. Reports 
from the show committee are to the 
effect that space is being rapidly 
bought up, and that all will be taken 
long before the show opens. 

Announcement is also made by the 
Montreal Automobile Trade Associa- 
tion, Limited, that the management of 
the 1930 show will be in the hands of 
Adelstan Levesque, who has previously 
conducted a number of industrial 
expositions in the Quebec metropolis, 
among them ten motor shows, 


Close Dodge Toronto Plant; 
Move Staff to Walkerville 


By December 1 the entire personnel 
and equipment of the factory of Dodge 
Brothers (Canada) Limited at To- 
ronto will have been moved to the 
Chrysler headquarters at Walkerville. 
When the new unit of the Chrysler 
plant was completed a short time ago, 
provision was made for this change, 
stated John D. Mansfield when. ques- 
tioned by The Financial Post as to this 
move. He declared that the sales and 
accounting departments were moved to 
Walkerville a month ago, and only a 
“corporal’s guard” were left on duty at 
the Toronto plant to superintend re- 
moval of the balance of the equipment. 
The reason for the move was so that 
Chrysler could have its entire line of 
products manufactured at a central 
point, in addition to which there was 
the fact that the Toronto plant was 
only leased, and it was the desire of 
the Chrysler management to have the 
manufacture of Dodge cars in Canada 
done on their own plant. Thus passes 
from Toronto one of its oldest auto- 
mobile plants. 


Join up Champion Plants 


Recently completed, the extensive 
addition to the plant of the Champion 
Spark Plug Company at Windsor, Ont., 
has been united with the original fac- 
tory by tearing out the intervening 
walls, and the whole is being put in 
shape for the installation of new 
equipment and machinery. Part of the 
new addition is already in use. Addi- 
tion of the new building will increase 
the normal production capacity of the 
entire plant to 5,000,000 spark plugs 
annually, it is stated by Arthur J. 
Hayes, general manager of the com- 
pany. 


New Marmon Appointments 

A. G. Avery and C. G. Beeching have 
been appointed to new ‘positions in the 
Marmon factory sales organization. 
Mr. Avery has been placed in charge 
of the new dealer division and is suc- 
ceeded by Mr. Beeching as head of the 
eastern division of the factory sales 
department. The latter was formerly 
connected with Durant and Hudson, 
while Mr. Avery had been with Marmon 
for a number of years. 


Another British Firm for Toronto Waterfront 


Yardley & Co., British soap and perfume manufacturers, have started construction work 

on their new warehouse on Toronto’s waterfront. It is not the intention of the com- 

pany actually to manufacture in Canada, but the premises here will be used for the 

Canadian executive offices and warehousing. The actual products will be manufactured 
in the British plant. 


shows of the United States, the New 
York and Chicago Automobile Show 
managements are planning on 
spending more money than formerly 
in an effort to attract a greater 
number of the public than ever be- 
fore. 
Deadlock on Space 

As has. been intimated, the 
stumbling block so far as the Na- 
tional Motor Show at Toronto was 
concerned, was the. allocation of 
space. During and after the Fall 
National Motor Show held in con- 
junction with the Canadian National 
Exhibition in Toronto, there was 
considerable dissatisfaction express- 
ed by a number of exhibitors of im- 
ported cars regarding the space they 
had been allotted. Several of them 
were emphatic in.their assertion 
that they had been most unfairly 
treated. 

Extensive negotiations on the 
part of those responsible for holding 
the show failed to break the dead- 
lock, and, as Mr. Kerby stated, the 
committee was reluctantly compell- 
ed to come to the decision to aban- 
don the holding of the show in Jan- 
uary. This decision was reached last 
Friday. 

“I think this is a most inoppor- 
tune time to abandon a motor show 
in Canada,” Mr. Kerby remarked, 
“Business conditions are better than 
some people would paint them. The 
show should have been held.” 

With this denouement, it. seems 
that Toronto and district will return 
to the old practice of individual deal- 
er spring showings. No official an- 
nouncement has been made to this 
effect, but it is not likely that, in 
the absence of a centralized show, 
the dealers will neglect the oppor- 
tunities afforded by spring showings 
to display their new season models. 

Alternatives Suggested 

Quite a number of those who ex- 
hibited during the fall in the new 
Automotive Building at Toronto 
were of the opinion that the practice 
of drawing for space, which is done 
in all the big motor shows across 
the border, should have been adopt- 
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ed in Canada. They agree that 
Canadian manufacturers have the 
right to desire preferential treat- 
ment over manufacturers from out- 
side countries, but, at the same time, 
they feel that if certain space is con- 
sidered more valuable from a display 
viewpoint than other locations, then 
a higher rate should be charged for 
it, and those desiring to pay the high 
rates should draw for space in that 
section. Other locations be graded as 
display value, and drawings for 
space made similarly. In this way, 
it is felt, the allocation of the more 
desirable space to certain manufac- 
turers would be overcome, 

Many of the Canadian represen- 
tatives of imported cars point to the 
fact that they, along with Canadian 
manufacturers, signed an agreement 
to take space for ten years in the 
new building, and in such cases they 
argue that they have the same 
rights to space as any other exhibi- 
tors. They assert that Canadian 
capital is behind their enterprises, 
even if they are handling imported 
cars, and that they are employing 
Canadians almost exclusively on 
their staffs. Why, then, they rea- 
son, should they be sidetracked into 
a corner and others who are pay- 
ing the same rates be given preferred 
or central locations ?. 

Deadlock May Be Broken | 

On the other hand, Canadian 
manufacturers point out that there 
are a number of car importers who 
have not signed to take space, and 
that as they have paid good money 
to display Canadian products they 
should have the preference. 

And so the deadlock remains un- 
broken. Perhaps those in. charge 
of arrangements will see fit to take 
up with the Canadian National Ex- 
hibition management, to whom the 
new automotive building belongs, 
the question of another method of 
allocating space along the lines men- 
tioned. If this could be done, hope 
of. a-spring motor show might. be 
revived. 
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9TO, Japan.—As I write the 
@ Relations Conference is draw- 
ia close, and it is now possible 
mt some estimate of its value 
wt what has been accomplished: 

i has held the centre of the 
sat every sessiofi. She is torn 
Jution and has still the feeling 
ie foreigner’s chief interest in 
His to exploit her for selfish 


wamazing thing is that in spite 
handicaps her trade contin- 
xpand from year to year. 
e delegates came to the con- 
with many grievancés, but I 
the sympathetic consideration 
> her pee by all dele- 
did much toward pointing the 
ard gradual improvement of 







psition. 
ma and Japan have been at 
rs drawn for years. Although 
‘have much in common and trade 
ether extensively, there is a 
ic feeling of mistrust, suspicion 
“even hatred between the people 
‘the two countries. 
os oe Se ee a with 
China whic six times the popu- 
she has, and the disparity” in 


- Japan i 
today and feels the neces- 
of maintaining it. 
: aes on mg ther a com- 
plains ngly against the aggres- 
‘sive attitude of Japan, especially in 

Manchuria, one of the wealthiest 
ve vinces of China, into which the 
i are pouring from the older 
- ections of the country at the rate of 
- about one and a half million people 


e per year. 

F Japan’s Interests 3 

Japan has certain leased territory 
end owns or controls the important 
railroad lines in this province. Japan 
maintains that her interests are en- 
tirely economic but China feels that 
Japan still cherishes political am- 
bitions ard territorial extension. 

; There have been many clashes be- 
tween Japanese authorities and 
Chinese citizens. 

t Commi Suggested 

; was put forward 
by some of ‘Canadian delegates 
that an international commission 
should be set up similar to the Inter- 
national Joint Commission between 
Canada and the United States. The 
workings of this commission were 
explained to the conference and the 
type of questions which had been re- 
ferred to it for investigation. 

Dr. Nitobe, the chairman .of the 
whole conference and also head of 
the Japanese delegation, stated to 
me that he thought this was the most 
important thing that had come out 
of the conference and he was hope- 
ful it would lead to very definite and 
far-reaching results. : 

Cable Rates Discussed 

The reduction Pe ene saseng ee 

messages een Japan 
a Piaacte from 18c. per word to 
9c. per word is credited to the con- 
ference although the announcement 
was made three days before the 
conference opened. The subject of 
cable rates with Japan was on the 
for discussion. The Foreign 
i of Japan asked for & confer- 
ence with executive council. of the 
Institute of Pacific Relations a 
' aa of weeks before the general 
erence opened and asked that 
oh gee be withdrawn as he had 
= to cut the existing rate in 


There has been a feeling that 
J; desired to maintain-a high 
le rate as she feared trouble with 

if too much foreign news came 
to workers in industrial eentres. 
Wages for women in silk factories 
averege about 60 cents per day for 
10 hour day. There is much. unrest 
and for some time an outbreak has 

feared. 

Unfortunately no reduction was 
in rates for commercial. mes- 
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7 and China Discover Way to Settle Their Joint 
Difficulties — Most Important Event 
at Kyoto 


NADA SENDS BEST BALANCED DELEGATION 


3 Drop-in Press Cable Tolls Proves Valuable Result of 
7 — Pacific Relations Conference Although 
Announced apere Delegates 

eet 








By HORACE T. HUNTER, Vice-President, The Financial Post 


sages. It is expected, however, that 
China will gietly follow Japan’s lead 
on press rates and that both coun- 
tries will follow with a more reason- 
able rate for commercial messages, 
These two outstanding features of 
the conference will be of special in- 
terest to Canadian business men. 
Canada’s interests in the Pacific are 
rapidly expanding as our foreign 
trade with the Orient increases. We 
have established a legation in Japan 
and I venture to state we will even- 


tually send an ambassador to China. | 


| 


Our trade with both Japan and 
China has gone forward by leaps 
and bounds and well-informed men 
in these countries believe we have 
only scratched the surface. 

Has No Official Status 

The Pacific Conference which 
meets biennially has no official 
status. It passes no resolutions and 
the delegates who attend are ap- 
pointed by a small body of men in 
countries with interests in the Pa- 
cific who comprise an organization 
known as the Institute of Pacific Re- 
lations. 

The conference which has just been 
held at Kyoto, Japan, was the most 
important meeting which has ever 
been held because of the amount of 
research work on Pacific problem« 
which had been done in advance a: 















Two views of the new wharves of Hamilton By-Product Coke Ovens Limited, a subsidiary 
of United Fuel Investments. Upper picture gives some idea of the extent of the dock 
which covers nine acres and has a storage capacity of 400,000 tons. Lower picture 
shows the bridge which travels 1,100 feet and is capable of unloading 400 tons an hour. 





point of high average of ability and 
knowledge of Pacific problems. This 
was to be expected as the confer- 
ence was held in their country. Their 
chairman, Dr, Nitobe, who was also 
the general chairman of the con- 
ference showed himself to be a man 
of great tact, of wide knowledge, and 
certainly was inferior to none in his 
ability to use the English language. 


‘His opening address was a master- 


especially because of the person. | piece, both in its phraseology and in 


of ‘the delegates who attended. 

The unofficial status of the confer- 
ence constitutes its greatest strength. 
Views are expressed freely by men 
who do not feel they are involving 
their governments. or their party, 
putting them. in an. embarrassing 
position. 

Many of the delegates who are 
present will no doubt occupy official 
positions in the governments of their 
countries within the next five or ten 
years and the information they se- 
cure will prove very valuable in 
connection with matters of foreign 
policy which are bound to arise in 
the future. 

Big Men at Conference 

This year’s conference was very 
fortunate in having some exceedingly 
able and influential men among its 
delegates. .% .. 

The outstanding man at. the con- 
ference was Lord Hailsham, former 
Lord Chancellor in the Baldwin ad- 
ministration, and a man who, as Sir 
Douglas Hogg, was recognized as 
one of the ablest counsel in Great 
Britain. He threw -himself whole- 
heartedly into the conference, and his 
ability to cross-examine, to elicit in- 
formation, to gather up the salient 
points from a general discussion, and 
to present a summary. to the dele- 
gates proved invaluable. 

The chairman of.the Canadian 
group, Hon. N. W. Rowell, has had 
somewhat similar training and ex- 
perience, and occupies at the Can- 
adian bar a position somewhat simi- 
lar to that occupied by Lord Hails- 
ham in Great Britain. He has taken 
@ prominent part at the conference 
and has contributed greatly to its 
success, especially as leader of one 
of the round table ‘groups. 

United States Leader 

Jerome D. Greene, the chairman of 
the United States group, is a partner 
of Lee Higginson & Co., New York 
investment’ barikers. He has a keen 
financial: mind: and: as finance and 
business. security were two of. the 
outstanding questions he was an 
ideal man to lead the United States 
delegation. 

Dr. David Yui headed the Chinese 
delegation. He has made a name for 
himself in educational. work .in 
China and I heard that he had twice 
been offered by his government the 
position of ambassador at the Court 
of St. James. No one questions his 
brilliance and charming manners, but 
his outlook and viewpoint often 
seemed to be idealistic and academic 
rather than practical and business- 
like. 

Japan probably stood first in 
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Paper 


its erudite survey of the problems 
presenting themselves to the various 
nations represented. 

An analysis of the delegates and 
positions. they occupy is given to 
show the representative nature of 
the gathering and the important in- 
terests .represented: 


College Professors 
Association or Institu- 

tional work 
Business 


oeevee 


7 


1 


Publicists 
Lawyers 


Unclassified 


2 

6 ; 
6 i 
1 3 


45 48 ‘ 

College professors thus formed 
about 40 per cent of the delegation. 
Men engaged in association or insti- 
tutional work numbered about 20 per 
cent. There were many very able 
men in these two classes, particularly 
among the college professors. They 
were responsible for much of the re- 
search work and for gathering to- 
gether data of great value. 

It is also of great value to have 
these teachers get a clear, firm grasp 
en international affairs that they 
may transmit the information thus 
gained to their students who will be 
called upon in the future to fill posi- 
tions of leadership in business and 
political fields. ' 

Few Business Men 

Business men, including the law- 
yers and some of the publicists com- 
prised only about 25 per cent of the 
delegation. An effort should be made 
in the future to get a more even bal- 
ance between college and association 
officials, and business men. 

Chief Discussions 

The chief subjects for discussion 
on the agenda of round table con- 
ferences were. 

1. Manchuria. 

2. Food and Immigration. 

3.-Settlements and Concessions. 

4, The Machine Age. 

5. Financial Position of China. 

These were all subjects in which 
it was extremely important to get 
the practical viewpoint of business 
executives. 

Canada Had Best Group 

Canada had probably the best bal- 
anced delegation from the vocational 
standpoint, and China had the weak- 
est. China has many bankers and 
business executives of great ability, 
but they have not taken a prominent 
part in the political reorganization 
which has taken place during recent 
years. The government is largely in 
the hands of military leaders and of 
young college graduates, many of 
them with very radical and socialistic 
views, and very few of them with any 
real stake in the country. 

China Had Friends 

China had many warm, sympa- 
thetic friends among the delegates 
from other countries, and the Chi- 
nese delegates, nearly all of whom 
came with many grievances, returned 
with, I believe, a feeling that they 
would get co-operation of other na- 
tions in working out the stupendous 
problems they are facing. | 

I spent some time in China prior 
to the conference and will endeavor 
to give in subsequent articles some 
information regarding opportunities 
for business in that great count 
and the dangers which must be faced. 

Canadian Group 

Chairman: Hon. Newton W. Rowell, K.C.— 
President, Toronto General Trusts Corpora- 
tion; president of the Privy Council of the 
Government of Canada, 1917-20. __ 

Hon. Secretary: John Nelson—Director of 
Public Relations, Sun Life Assurance Com- 


f Canada. 
parte John Aird—President, Canadian Bank 


Commerce. : 
"ane Wilhemina Aird—Social service work. 
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STOCK BROKERS 


JOHN A. MARA 
A. MORTON BROWN 
Lt.-Col. CARSON McCORMACK 


297 Bay Street, Toronto 
«Telephone: Adelaide 9151 


Prof. H. F. Angus— Dept. of Economics, 
University of British Columbia, Vancouver. 
v. C. J. L. Bates, D.D.—President, 
Kwansei Gakuin, Kobe. 
Dr. E. N. Best—Professor of Education in 
United Colleges, Montreal. 


Gerald Walter Birks—Treasurer, Henry 
Birks & Sons, Montreal. 
William Massey Birks—President, Henry 


Birks & Sons, Montreal; president, Canadian 
Chamber of Commerce. : 

Rev. A. J. Brace, F.R.G.S. — Secretary, 
Student Christian Movement in Canada. 

Lawrence Johnstone Burpee, F.R.G.S.— 
Secretary, International Joint Commission, 
Ottawa. 

Francis Hankin—President, Francis Han- 
kin & Co., Ltd., Montreal. 

Horace T. Hunter — Vice-president, The 
MacLean Publishing Company, BLimited, To- 
ronto, 

George Kidd—Chairman, board of directors, 
British Columbia Railway in Vancouver. 

Lawrence Killam—Ocean Falls Pulp and 
Paper Co,, Varicouver. 
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T. W. B. London—Former manager, Bal- 
four, Guthrie & Co. 

Hon. Fleming B. McCurdy, P.C.—Former 
Minister of Public Works for Canada. 

Miss Caroline MacDonald—Social and re- 
ligious work in Japan. 

D. A. McGregor—Editorial staff of the 
Vancouver Province, Vancouver. 

Rev. John A. MacKay, D.D.—Principal, 
Manitoba College, Winnipeg. 

Colonel Charles Stephen MacInnes, C.M.G., 
K.C.—Barrister-at-law, Toronto, 

Major Crauford Martin — Barrister-at-law, 
Toronto. 

Tom Moore—President, Trades and Labor 
Congress since 1918. 

_Mark Edgar Nichols—Vice-president, Cana- 
dian Press; director of Southam Publishing 
Company. 

Alan B. Plaunt—Christ Church, Oxford, 

Miss Margaret Southam. 

Edgar J. Tarr, Winnipeg—Vice-president 
of Security Corporation, Ltd.; vice-chairman 
of Winnipeg branch of Canadian Institute of 
International Affairs. 

Rev. E. W. Wallace, P.D., Shanghai— 
Chancellor, Victoria University. 

Dr. George M. Wrong, M.A., LL.D., F.R.S.C. 
—Professor of History, University of To- 
ronto. 

Secretaries: Noel Birks, Howard Marler. 

Members of families and friends: Lady 
Aird, Mrs G. W. Birks, Miss Lois Birks, 
Mrs. A. J. Brace, Mrs. Cameron, Mrs, H. T. 
Hunter,’ Mrs. Lawrence Killam, Mrs. F. B, 
McCurdy, Mrs. N. W. Rowell. 


Single Division 
Has $4,500,000 
New Insurance 


The stock market collapse started 
toward the end of October, and prices 
touched bottom on November 13. 

During the month from October 13 
to November 12 the Western Ontario 
division of the Sun Life Assurance 
Company of Canada wrote $4,500,000 
of new business, regarded in insur- 
ance circles as an amazing total to 
pass through a single office. John 
A. Tory is supervisor of the division. 

The month from October 13 to 
November 12 was set aside for the 
Sun Life to honor the president, T. 
B. Macaulay, and the total business 
of the company in that month ex- 
ceeded any previous month in the 
company’s history. 

Mr. Macaulay was sixty years old 
on November 7. 


Banting Foundation 
Gives Aid to Research 


That the promise of the work of the 
Banting Research Foundation has been 
amply fulfilled is evident in the recent 
report furnished to the trustees as 
the result of the first two full years 
of activity. During the past year nu- 
merous applications for financial 
assistance in pursuing medical research 
have been received from men and 
women working as far east as Halifax, 
Nova Scotia and west-to Vancouver. 

The problems studied by these work- 
ers range over the whole field of medi- 
cine and preventive medicine, and in- 
clude studies concerned with some of 
the most pressing and urgent medical 

roblems of the day. Several of them 
com resulted in papers of considerable 
moment and great value. 
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CURRENT MARKET 


DELAYS OFFERING 


OF DIST.-SEAGRAM 


Rights. to Purchase New 


Stock Withheld Pending 
Improvement 


From Our Own Correspondent 

_ MONTREAL.—Distillers Corpora- 
tion-Seagrams proposed offer to its 
shareholders to purchase 300,000 
shares of new stock on a basis of one 
new share for every five held has 
been delayed pending an improve- 
ment in the market position of the 
outstanding stock. The new shares 
were to have been offered at $12 a 
share, but since the current market 
for Distillers-Seagram is about $11, 
it is seen that any offering of new 
stock at the proposed figure is virtu- 
ally out of the question. 

_As a result, it is reported that the 

directors have decided to delay such 
a step until conditions generally im- 
prove market-wise, and when the 
time is opportune, shareholders will 
be offered rights as originally con- 
templated. 
_ The outlook for the company dur- 
ing the current year appears to be 
favorable. Though earnings during 
the fiscal period ended July 31 were 
satisfactory, being equivalent to 
$1.52 a share on the common stock, 
benefits resulting from expansion 
undertaken last year should be more 
fully reflected in the next financial 
statement. 

The manufacturing capacities of 
the Montreal and Waterloo plants 
were considerably increased during 
1928; plants and equipment have now 
reached the stage where they are 
considered sufficient for operating re- 
quirements. However, it is the com- 
ore Be intention to enlarge the 
bottling plant to cope with increas- 
ing business while an additional 50,- 
000 barrel warehouse is now in the 
course of construction. On comple- 
tion of these two items it is thought 
that Distillers-Seagrams plant ex- 

ansion will be finished for the time 

ing. 

The last financial statement did 
not reflect a full year’s benefits from 
the imported brands of liquor mar- 
keted by the company, as some of 
these brands were only transferred 
to the Canadian company at various 
periods during the year. Through 
the company’s affiliation with Dis- 
tillers Corporation of Edinburgh, it 
is able to produce and market a di- 
versified line of whiskies and gins, 
which tends to stabilize earnings. 

Since the beginning of the current 
fiscal year both domestic and export 
sales have shown a marked increase 
over the corresponding period of last 
year while ‘the financial position of 
the company is satisfactory. 





Riot Insurance 
Insurance companies can no longer 
issue riot and civil commotion covers 
in Mexico. It is claimed that agents 
spread alarming rumors in order to 
sell such covers and that these rumors 
worked to Mexico’s detriment abroad. 
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WILL BE PAID 


No New Financing is An- 
ticipated for the 
Present 


TRADE HAS DECLINED 


Domestic Business Compara- 
tively Good But Exports 
Have All But Dis- 
appeared 


Stock in Carling’s Breweries, 
which has ranged during the present 
year from 8 to 35, and is now selling 
between 4 and 5, is expected in some 
quarters to recover at least some of 
the ground lost. The depression that 
has existed in the shares has been 
due to a combination of circum- 
staces. Primarily there was a de- 
cline in revenue due to a curtail- 
ment of exports and to some dif- 
ficulty that arose in the product 
provided for the local market. In 
addition there was an entire ab- 
sence of support for the shares in 
the open market. 

The feeling among those close to 
the management is that the company 
is in good condition and that, in the 
end, it will come through the present 
period of stress with satisfactory re- 
sults to all concerned. There is said 
to have been no impairment of the 
fixed assets of the concern and these 
are believed to be second to none 
in quality in Ontario. There is not 
likely, however, to be any dividend 
this year. Last year the company 
paid $2 per share in quarterly in- 
stallments of 50 cents each. 

It is stated that the domestic busi- 
ness of the company is comparatively 
good having regard to the general 
conditions which have prevailed in 
the trade in this country, but it is 
admitted that the export trade has 
practically disappeared. ~ 

Commensurate with the loss sus- 
tained in the export business, ex- 
penses of Carlings Breweries have 
come down, 

The company is fully financed for 
the time being and no new financing 
is in contemplation, according to 
those who are.in a position to know. 
The banks do not demand anything 
further than notes for the company 
at any time for the little temporary 
accommodation that is required. 

Carling’s have put about $200,000 
into their Montreal bottling plant 
and all that is owing on that today 
is a matter of $50,000, the sum that 
appeared in the last annual state- 
ment. Through this medium the 
company expects to make a consider- 
able saving, the product being ship- 
ped from the London plant in tank 
cars and bottled at Montreal for dis- 
tribution in Quebec and the Mari- 
time Provinces. 

The earnings of the company, as 
has been stated, were affected some 
months ago by some trouble they 
ran into in, connection with their 
product. A condition which is term- 
ed in the industry “wild beer” was 
prevalent, Other concerns in a simi- 
lar line were similarly affected. 
Companies in the United States and 
in Mexico reported like conditions. 
No opinion can be ventured as to the 
loss sustained by the company 
through this “wild beer” but it is 
safe to assume that it ran into a 
respectable figure. Experts had to 
be called in, it is believed, but, in any 


-| event, the trouble has now disap- 


peared. The company lost consider- 
able of its product through this 
medium, large shipments being re- 
turned by the Government vendors 


in the various provinces. 


AN AERIAL VIEW OF PLACE D’ARMES, | 
MONTREAL, EMPHASIZING THE HEAD 
OFFICE OF THE ROYAL TRUST COMPANY 


BY CARLINGS 





10c a Copy; $5.00 a Year 
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'| Build 100 Mile Line 


| 


To Dalhousie Mill 


| From Our Own Correspondent 

MONTREAL.—Construction 
of 100 mile high tension 
transmission line from Grand 
Falls, to the new pulp and 
paper mill of the International 
Paper Company at Dalhousie, 
N.B., carrying a voltage of 
132,000, is expected to be com- 
plete in another two weeks. 

Construction of the line was 
started early in June, and 
contract calls for completion 
in time to connect up the power 
supply with the Dalhousie mill, 
which is to go into operation 
shortly. 

Though this transmission 
line is not the largest in Can- 
ada, the size of the undertak- 
ing is better appreciated by 
the fact that the steel towers 
carry three lines, totalling 312 

miles of wire. In all, there are 
607 towers, 54 of which were 
light towers, 40 semi-anchor 
towers, 17 anchor towers, and 
six transposition towers. All 
the materials used in the build- 
ing of the lines was Canadian- 
made. 


NATIONAL BRICK 
HOLDS EARNINGS 
UP TO 1928 LEVEL 


Slight Increase Expected 
by End of Current 
Period 


From Our Own Correspondent 


MONTREAL. — Earnings of Na- 
tional Brick Company of La Prairie 
for the first eight months of the cur- 
rent fiscal year ended October 31, 
were slightly ahead of the same 
period in 1928, and the outlook for 
the balance of the year is considered 
favorable. While output of brick 
has shown little variation from the 
1928 figures, orders for tile, a prod- 
uct added to the company’s line 
about three years ago, has shown a 
marked increase and orders now on 
the books will tax the capacity of tile 
plants for some months. 

Accordingly it is from this source 
that earnings are expected to gain 
a slight fillip and it is possible that 
profits for the twelve months will 
show an increase over those of 1928. 

It is understood that bond interest 
atid preferred dividends have been 
earned to date and that there is al- 
ready a small sum applicable to the 
common shares. 

Preferred Yields 12% 

Despite the fact that the preferred 
dividend is apparently secure the 
stock which has a par value of $50 
still languishes around the $25-$30 
mark. 

At this price the preferred shares 
yield nearly 12 per cent, though it 
is interesting to note that during the 
break in the stock market the stock 
was.closely held and there was liter- 
“- no trading in the security. 

n 1928, on the present capitaliza- 
tion, earnings were equivalent to 
slightly over $3 a share on the 20,- 
698 shares of common presently out- 
standing. The financial statement 
for 1929 is expected to show a similar 


figure. 
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the occasion of its Thirtieth } 
Anniversary, The Royal Trust } 
Company takes the opportunity of 

pointing out to the public that it 
is in a position to render, with in- 
creased efficiency, all the Services of f 
a modern Trust Company. 


We offer’ you the” advantages ‘that 
come from mature experience. No 


estate is too large or too small to 
profit from our administration. 


$440,000,000 


SECOND 
SECTION 






No. 48 


NODIVIDENDS Four Open Months 
- On Hudson Route 7 
Seems to be Limit | 


First Survey of Northern 
Route Not Very 
Promising . 


| RECORD INCOMPLETE 
| But 





Little Prospect for Regu- 
lar Traffic Except in 
August, September 

and October’ 


The first light that has been shed 
on Hudson Bay Strait as a na e 
passage is contained in the 
from Ottawa this month of the of- 
ficial report of the McLean Expedi- 
tion to Hudson Bay. For sixteen 
months this expedition carried on 
investigations at the strait of Hud- 
son Bay to determine ice 
and to study the requirements neces- 
sary to ensure safe navigation. It 
was the first of its kind to 
taken. 

Apparently there is little hope of 
the bay being navi e for more 


than three to four months in an aver- 


age season. There is not yet ‘suffi- 
cient knowledge over a period 
years to determine this. 
period will be i 


in November. 
At the outset the report states 


that “Data obtai du two sea- 
sons only, is entirely on 
which to base any accurate state- 


ment in regard to the opening, clos- 
ing or length of the season of naviga- 


tion” However, it is said by those — 


who are most familiar with 


3 


ditions at the bay that the expedi- 


tion carried out their 


age condition would . 
much less favorable than the 
would indicate. 


of navigation seasons, it is pointe 


out that records of the River St. 3 
that 


Lawrence, for instance, show 
the average opening date for 
as mane rae was A 18. 

e earliest ng date during 
that period -was March 29 zi 
latest May 1, a difference of 32 days. 
This condition is-likely to be = 
vated if anything on the Hudso 
Strait. 





There are very few conclusions in 


the report, except a few sentences such 
as the following: “Taking July 19 as’ 
an opening date for the strait and No- 
vember 16, when ice was first 
at Nottingham in 1927, as a 
date, we get a season of 120 
practically four months, d i 
commercial vessels could be 
with safety end without the 
of ice-breakers.” This sentence is fol- 
lowed by the qualification that the in- 


vestigation was for too short a period — 


to permit of any accurate statement. 
Strong recommendations are made that 
further investigation be made and that 


a liberal expenditure be made on all - 


sorts of equipment in order to provide 
for the safety of vessels. : 


The two important contributions of 


the report, outside the fact that it is” 
an intensely interesting document of 
human experience in the northland, are 
its observations as to ice and fog con- 
ditions in the strait during 16. 
months of observation. - These have 
been recorded in two ways, 1 
the expedition itself, wh ch set 
three separate bases, from whith land 


and flying observations were made dur- | 


ing the whole period, and : 
from the log records of the two ships 
which were attached to the expedition, | 
and which have recorded their 
(Continued on page 16) 
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_ $30,000,000.00 
Province of Ontario 


_ Thirty-one Year 5% 
Gold Bonds 


The Government of the Province 
“of. Ontario will receive tenders up to 
12. o’clock noon on Wednesday, the 
-4th of December, 1929, for:— 


: $30,000,000.00 
Province of Ontario 31-year cou- 


“pon bonds to be dated 2nd December, 
“1929, due the 2nd December, 1960, 


bearing interest at the rate of 5% | - 


per annum, payable half-yearly on 
“the 2nd June and 2nd December. 

» Principal and interest payable at 
holder’s option in gold coin of law- 
ful money of Canada at the office 
. of the asurer of Ontario, To- 
» ronto; or at the Agents of the Treas- 


|  <yrer of Ontario in the Cities of 


Montreal, Winnipeg, Vancouver, 
- Regina, Halifax, Calgary and St. 
»John, Canada; or in gold coin of the 
- United States of America of the 
- present standard of weight and fine- 
-ness at the Agents of the Treasurer 
' of Ontario in the City of New York, 
-U.S.A.; or at the Agents of the 

Treasurer of Ontario in London, 
England, at the fixed rate of 4.86% 
..to the pound sterling. 

. In accordance with the Debt Re- 
tirement Policy of the Province to 
retire debt over a period of forty 

~ years, Sinking Fund will be provided 

»which will retire at least 68% of 

. these Bonds at maturity. 

Bonds to be.in the denomination of 

- $500 or $1,000 as desired, with cou- 

..pons attached, and may be registered 

_as to principal only. 


Delivery of and full payment for. 


: Bonds with accrued interest to date 
~-of payment to be made in Canadian 
. funds at the office of the Treasurer 
~of Ontario in Toronto on the 16th 
.day of December, 1929. Interim 
- bonds, exchangeable for definitive 
«bonds on completion of same by the 
“engravers, will be issued against 
> payment. 
‘Sealed Tenders endorsed “Tender 
for Province of Ontario Bonds” 
. should be addressed to the Hon. J. 
~D. Monteith, Treasurer of Ontario, 
Parliament Buildings, Toronto. 


. Tenders-must be for the whole 
~amount offered and each tender must 
.-be accompanied by a certifed cheque 
* for $300,000 to be applied in case 
. of the successful tenderer, as part 
_payment. for the Bonds. 
~ The above securities will be issued 
under the. authority of 19 Geo. V 
» (Ontario), Chapter 2, and R.S.O. 
1927, Chapter 23. 

~The eyes or any tender will not 


“necessarily be accepted. 


5 .. J. D. MONTEITH, 
Treasurer of Ontario. 


~ TORONTO, November 27th, 1929, 


NOTICE 


| 


Added to Directorate 


HENRY W. MORGAN, 


who has been added to the Board of Direc- 

tors of the United Bond and Share Corp. 

Mr. Morgan is associated with Henry Mor- 

gan & Co., of Montreal, and allied inter- 
ests. 


BANKING CHIEFS 
IN SPEECHES SEEK 
TO DISPEL GLOOM 


Imperial Bank Officials 
Forecast Quick 
Recovery 


Three business leaders gave Old 
Man Gloom a cold bath at the annual 
meeting of the Imperial Bank. Peleg 
‘Howland, président; Sir James 
Woods, vice-president and A. E. 
Phipps, general manager, agreed 
that the slackening of trade in Can- 
‘ada consequent upon a short crop; 
tight money and the stock market 
decline could not last long. Mr. How- 
land thought it might even “be good 
for us.” Business is active and 
profitable, he said. Decline in stock 
prices represented no loss of capital 
to Canada except in trading outside 
the country. 

“There is nothing wrong with Can- 
ada,” was Sir James Wood’s dictum. 

Mr. Phipps said he had nothing to 
take back of his recent review of 
business, although he was surprised 
that it had been interpreted as 
gloomy. The situation is causing no 
anxiety to business leaders. 

Mr. Phipps referred to the fact 
that in 1980 Canada will receive the 


THE SHERWIN-WILLIAMS 
Company, of Canada, Ltd. 


Notice is hereby given that the seventy- 
fourth quarterly diivdend of one and three- 


quarters per cent (1%%) being at the rate 
of seven per cent (7%) per annum for quar- 
ter ending November 30th, 1929, on the Pre- 
ferred Stock of the Company has been de- 
clared payable to shareholders of record the 
14th day of December, 1929, and cheques will 
be mailed December 3i1st, 1929. 
Books not closed. 
By order of the Board, 
D. A. WHITTAKER, ‘ 
Vice Pres. & Sec’y-Treas. 
Montreal, Que., November 16th, 1929. 


_ Port Alfred\Pulp & Paper |THE SHERWIN-WILLIAMS 


.. » .. Corporation 

. Notice is hereby given that a quar- 

~ terly dividend of 1%% (being at the 
rate of 7% per annum) on the 7% 
Cumulative Preferred Stock of this 


Corporation, for the quarter ending | > 


~ December 15th, 1929, will be payable 
- on that date to shareholders of record 
November 30th, 1929. 
By order of the Board; 
A. WAGNER, 
Secretary. 
~ Montreal, November 25th, 1929. 


| 


Company, of Canada, Ltd. 


Notice is hereby given that the thirty- 
seventh quarterly dividend of forty cents 
per share, plus a bonus of five cents per 
share, on the no par value ordinary stock 
f the Company for the quarter ending 
November 30th, 1929, has been declared 
payable to shareholders of record the 14th 
day of December, 1929, and cheques will be 
mailed December 31st, 1929. 


Books not closed. c 
By order of the Board, 
D. A. WHITTAKER, 
Vice Pres. & Sec‘y-Treas. 
Montreal, Que., November 16th, 1929. 


‘DEBENTURES FOR SALE 


- Sealed Tenders addressed to the undersigned and marked 
“Tenders for Debentures” will be received ,until 12 o’clock noon, 
Tuesday, December 10, 1929, for the purchase of Debentures of 
the County of Ontario to the amount of $98,000.00, bearing 5 
per cent annual Interest, payable in fifteen equal annual instal- 


ments of Principal and Interest. 


Issued under the authority of By-laws Numbers 1166 and 


1167, to meet the expenditures 


on Provincial Highways, 


$81,000.00, and County Highways, $17,000.00. 


E. A. McKAY, 


County Treasurer, 
Whitby. 


$1,604,161.32 


CITY OF OTTAWA 
ONTARIO 


DEBENTURES FOR SALE 


SEALED TENDERS addressed to the “Chairman of the Board of Control,” 
and marked “Tender for Debentures,” will be received by the Board’s Secretary, 
City Hall, up to 2: P.M. (Standard Time), on Friday, November 29th, 1929, 
for the purchase of Debentures of the following amounts and terms: 


$141,373.52 — 9 years 
285,586.67 — 10 years 

77,092.46 — 14 years 
195,362,92 — 15 years 
125,412.19 —- 19 years 
226,083.56 — 20 years 

98,300.00 — 29 years 
455,000.00 — 30 years 


$1,604,161.32 


All Debentures bear interest at the rate of 4h 


instalment plan. 


c, and are issued on the 


That is to say, each issue is re paid in such 
ay, ss : f annual amounts 
that the aggregate amount paid for principal and pe 


interest in any year is equal 


as nearly as may be to the amount so payable for principal and interest in each 


of the other years. Each Debenture 


is, however, for a definite amount payable 


at the end of some year with interest coupons attached payable semi-annually, 


Interest is payable Ist January and 


Ist July. 
The Debentures are an obligation of the 


City at large, are issued in coupon 


form, with provision for registtation of principal, and are in denominations of 


$1,000.00 ; $500.00; and such odd amounts as 


Debentures will be delivered 
Toronto, on this issue, 


are necessary. 


e subject to the legal opinion of Long & Daly 
a certificate of which will be printed on = 


each Debenture. 


The City is paying for the legal opinion. 
The Debentures are payable both in the United States and Canada. 


Debentures will be paid 
Ottawa, Toronto, 


at the branches of the Bank of Nova Scotia at 
and Montreal, and payable in the United States at the 


National Bank of Commerce, New York. 
All tenders must be on the official form. 
Tender forms will be ready for delivery about November 25, 1929. 
Accrued interest from the Ist July, 1929, must be paid in addition to the 


price tend 
The 
Number 6447; 


ered. 

Debentures date from July ist, 1929, with th ti # 
6450; 6444; 6445: 6383: 6446: as ant gan anne 

1st, 1928, which have one year matured 


6448 ; 6414; and 6449, dated July 


specifying for Debentures other than those herein d i 
containing conditions varying from the above, will not be oa e 
. Delivery of the Debentures will be made in Ottawa upon payment of the 


money. 
A certified cheque payable to the City Treasurer for the sum of $10,000.00 


must accompany the tender. 
The 


highest or any tender not necessarily accepted. 


Full particulars, together with further conditions and official forms of 
tender, can be obtained on application to the City Treasurer, City Hall, Ottawa, 


Ontario. 


ARTHUR ELLIS, Mayor. 


| 


| 
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THE FINANCIAL PO 


revenue of two crops due to the late | 
marketing of the 1929 crop. 

Three new directors of _ Imperial 
Bank of Canada are A. E. Phipps, who 
has been general manager since 1921 
and who is president of the Canadian 
Bankers’ Association, H. E. Sellers, 
Winnipeg’ grain man, and Major G. #. 
Aikins, LAC, who succeeds his father, 
Sir James Aikens, who was a member 
of the board from 1914 until his death 
a few months ago. 

Other directors are Peleg Howland, 
president; Sir James Woods, J 
Michie, R. S. Waldie, J. W. Hobbs, J. 
A. Northway, F. A. Rolph, G. C. Heintz- 
man and W. C. Laidlaw, all of Toronto. 


Winnipeg Electric Net 
Gains Again in October 


From Our Own Correspondent 

MONTREAL. — According to the 
latest report of the Winnipeg Electric 
Company, covering the month of Octo- 
ber, the company continues to show a 
gain over the previous year. The Octo- 
ber statement follows: 
Gross earnings ...-.++++- « $523,050.71 
Net revenue 176,533.21 
Net income from operation 84,807.20 


International Paints 
(Canada) Limited 


Notice is hereby given that a pay- 
ment at the rate of One Dollar 
($1.00) per share on the class “A” 
and class “B” shares of this Com- 
pany has- been authorized for the 
year ended September 30, 1929, pay- 
able December 20, 1929, to share- 
holders on record December 12, 1929. 


By Order of the Board. 


T. H. GREENBANK, 
Secretary. 


The Ontario Loan and Debenture 
Company | 


170th DIVIDEND 


Notice is hereby given that a QUARTER- 
LY DIVIDEND of 3 per cent for the current 
Quarter ending 8lst December, 1929 (being 
at the rate of 12 per cent per annum) has 
been declared on the paid up Capital Stock 
of this Company and will be payable at the 
Company’s Office, London, Ontario, on or | 
after the 2nd January, 1929, to Shareholders 
of record of the 16th December, 1929. 


By order of the Béard. 
T. H. MAIN, Manager. 
London, Canada, 26th November, 1929. 


Bank of Montreal Plans 


for London Immature 

From Our Own Correspondent 
MONTREAL.—Rumors that the Bank 
of Montreal has completed plans for 
the erection of a large building in Lon- 
don, Ont., are considered premature. 
Though it is admitted that the bank 
has had the matter under considera- 
tion, it is understood that nothing 


F. | definite has yet been decided. 


Increasing business in this district 
has taxed the present accommodation 
of the Bank of Montreal in London, 
and undoubtedly steps will be taken 
in the future to remedy this situation. 


The Dominion Bank 


Notice is hereby given that a Divi- 
dend of three per cent upon the paid 
up Capital Stock of this Institution 
has been declared for the quarter 
ending 31st December, 1929, and, in 
addition, a Bonus of one per cent, 
making a total distribution of thir- 
teen per cent for the current year,— 
the Dividend and Bonus will be pay- 
able at the Head Office of the Bank 
and its Branches on and after Thurs- 
day, the 2nd day of January, 1930, 
to Shareholders of record of 20th 
December, 1929. 

New shares not fully paid on the 
20th day of December, 1929, will par- 
ticipate in the bonus rateably to the 
amounts paid thereon. 

The Annual General Meeting of 
the Shareholders will be held at the 
Head Office of the Bank, in Toronto, 
on Wednesday, the 29th day of Janu- 
ary, 1930, at twelve o’clock noon. 


By Order of the Board. 


C. A.”“BOGERT, 
General Manager. 


Toronto, 2ist November, 1929. 


Jones Bros. of Canada 
Limited 
DIVIDEND NOTICE 
Notice -is hereby given that a Divi- 
dend of 154% on the 614% Preference 
Stock of Jones Bros. of Canada Limi- 
ted has been declared payable on the 
2nd day of December, 1929, to share- 
holders of record at the close of busi- 
ness the 25th day of November, 1929, 
By Order of the Board, 
(Signed) H. CAHLEY, 

Secretary. 

Toronto 2, November 19th, 1929. 


SALE OF DEBENTURES 


The Town of Brampton has the following debentures for sale: 


$10,935.00 544%, 5 years, 


to pay for new fire truck. 


$12,924.17 5%, 10 years, to pay for storm sewers, 
$4,909.77 544%, 10 years, to pay for storm sewers. 
$10,338.27 514%, 20 years, to pay for storm sewers. 
These are all instalment bonds. 
Tenders for the above issues will be received by the under- 


signed Town Clerk up to 5 p.m. 


on Monday, December 2. The 


highest or any tender not necessarily. accepted. 


C. 


M. CORKETT, 
Town Clerk, 
Brampton, Ont. 


BANK OF MONTREAL 


Annual Statement 


Statement of the result of 


the business of the Bank 


for the year ended 31st October, 1929. 


Balance of Profit and Loss Account, 3ist October, 1928 


Profits for the year ended 3ist October, 1929, after deducting 
full provision for all bad and donbttultebes 


management, and 
Premiums on New Stock 


uarterly Dividend 3 per cent. paid ist March, SAR. «eo oo oe ‘ 


Quarter Dividend 3 per cent. paid Ist June, 

uarterly Dividend 3 per cent. paid 3rd Sept. 

Cussonty Dividend 3 per cent. payable 
nus 


Provision for Taxes Dominion Government. ... .. .. «++. ++ ++ ove 
mises. 


eee ee ee es eeeeee ’ 


Reservation for Bank Pre: 


Amount Credited to Rest Account .......++++. 
Balance of Profit and Loss carried forward..:, 


CHARLES B. GORDON, 
President 


Dec 
2 per cent. payable 2nd Dec. 1929........ 


SOO COS SETHE RHEE OR EE Oe CH eEe 


es of 
7,070,892.45 
6,031 ,840.50 
$ 13,816,521.62 
00 
4 
22 
54 
720,000.00 


$ 4,713,233.70 
435,865, 


6,049,098,81 


7,767,422.81 
+ 7,031,840.58 


Oe Oe Oe meee HCO ee oer 


H. B. MACKENZIE, 
General Manager. 


GENERAL STATEMENT 


3ist October, 1929 
LIABILITIES 


neu StOCK. 2. cccsescceescemenseessssseees 


Unclaimed Dividends 
rterly Dividend, payable 2nd Dec. 1929 
us of 2% payable 2nd Dec., 1929 


Notes of the Bank in circulation 
Deposits not bearing interest 


Oe ow ee oe 


Parveesecewessocccessseccsess $ 35,948.540.50 
$ 37,948,540.50 
735,582.34 


$ 38,684,122.81 
23.67 


40,490,203.02 


$ 76,438,743.52 
oe mr eeeeeeeeees $ 45,465,136.50 
178,284,099.13 


Deposits bearing interest, including interest accrued to date 


GE ORIIIIIIIS. oo o.5.0.c cet cusenccesecccccces 


Advances under the Finance Act 


eee eee eens 


oe 049, 161.38 
15,000,000.00 


its made by and Balances due to other Banks in Canada 5,020,964.66 


Ba 
than in Canada 


Letters of Credit outstanding................ 


Liabilities not included in the foregoing 


Gold and Subsidiary coin current 
Dominion notes 
Deposit in the Central Gold 


es due to Banks and Banking Correspondents elsewhere 


872,487 ,273.42 
13,338,458.06 
3,072,522.18 
$ 965,336,997.13 
TT 
$ 42,811,390.22 
58,153.280.75 
16,000,000.00 


foeee COOPER OHO eeee 


Reserves 

Deposits made with and Balances due from 
other Banks in Canada 

United States and other f 

Balances due by Banks and Banking Corre- 
spondents elsewhere than in Canada 

Call and Short (not exceeding thirty days) Loans 
tn Canada, on Bonds, Debentures and 
Stocks and other securities of a sufficient 
marketable value to cover 

Call and Short (not exceeding thirty days) 
Loans in Great Britain and United States, , 
on Bonds, bentures and Stocks, and 
other securities of a sufficient marketable 
value to cover 115,506,017.55 


Dominion and Provincial Government Securities not exceed- 
ing market value.................. 

Rallway and other Bonds, Debentures and Stocks not exceed- 
CII, « dvinnchvs«e¥ecepens wan as 

Canadian Municipal Securities, and British, Foreign and 
Colonial Public Securities other thdn Canadian not ex- 
ceeding market value.......... 

Notes of other Banks... .........eese0 e 3,653,754.29 

Cheques on other Banks 59,753,603.35 


Current Loans and Discounts in Canada (lesa rebate of 
interest) after making full provision for all bad and 
INS a 6. caso 055.5 Fe ons conn elndnunicesaccee. 370,082,134.70 
Loans to Cities, Towns, Municipalities and School Districts... 28,751,575.18 
Current Loans and Discounts elsewhere than in Canada (less 
rebate of interest) after making full provisions for all bad 
and doubtful debts..................... ar 
Non-current Loans, estimated loss provided for 


30,727,715.41 


39,406,650.00 


186, 286,433.67 


98,670,889.98 
5,906,828.59 





25,033,797.02 


35,108,249.42 
2,033,633.13 


Real Estate other than Bank Premises 

paaregnaes on Real Estate sold by the Bank 
Liabilities of Customers under Letters of Credit as 
Deposit with the Minister for the purposes of the 
Shares of and loans to controlled companies 
Other Assets not included in the foregoing 


Noni business of the Beak in Fo France, and in San Franciseo, U.S.A. is carried 
on under the name of local incorpora i i 
2 rpoi companies, and the figures are incorporated in 


CHARLES B. GORDON, 
Presiden 





t. 
To Tas SHAREHOLDERS OF THE BANK OF MONTREAL. 


We have compared the above Statement with the Books and Accounts of the Bank of 
Office, and with the certified Branch staee. We have oe - cash Le 
and at several of the prin ranches 

the Bank at the end of the financial year. We have likewise, at various dates eee the year, 


Montreal! at the H 
verified the investments and securities at the Head Office, 


checked the cash and verified the securities at several important Branches. 


We have to report that (a) we have obtained all the information and explanations we have 


poumieeds os our oplaien ¢ sp Semanal 
m within the powers of the Bank, and (c) in our opinion, the above Sta t 
conditions of the Bank and it is as shown by the books of the Bank. _— 


JAMES HUTCHISON, C.A. 


MonTRgal 22nd Nov. 1929. CHARLES A. HODGSON, C.A 


of the firm of Creak, Cushing & Hodgson.’ 


496, 269,977.87 


os .975,592.4 
Bank Premises at not more than cost (less amounts written off) sie seeene.e0 


"373,561.52 
$ 965,336,997.13 


H. B. MACKENZIE 
General Manager 


ions of the Bank, which have come under our notice, have 
the true 


of the firm of Riddell, Stead, Graham & peacleet Auditors 


ST 


WAYAGAMACK PULP & 
PAPER COMPANY 
LIMITED 
DIVIDEND NO. 2¢@ 


Notice is hereby given that a Dividend 
of Twenty-three Cents (23c) per share 
has been declared on the No Par Value 
Common Stock of the Company, for the 
month ending December 31st, 1929, pay- 
able January 2nd, 1930, to shareholders 
of record at the c of business on 
November 15th, 1929. 


By order of the Board. 


D. L. ADAMS, 
Secretary-Treasurer. 


Montreal, Que., November 14th, 1929, 


Dominion Glass 
Company, Limited 


NOTICE OF DIVIDENDS 
Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent (1%%) has been declared on 
the PREFERRED STOCK of the 
Company for the quarter ending the 
81st day of December, 1929. 


Notice is also hereby given that a 
dividend of one and three-quarters 
per cent (1%%) has been declared 
on the COMMON STOCK of the 
Company for the quarter ending the 
31st day of December, 1929. 


The above Dividends are payable 
on Thursday, the 2nd day of Janu- 
ary, 1930, to Shareholders of record 
at the close of business Monday, the 
16th day of December, 1929. 

By Order of the Board. 


MERVYN OFFER, 
Secretary. 


Montreal, 21st November, 1929. 


PTLEGARE | 


Dividend No. 9 


The regular 1%% quarterly divi- 
dend on the 7% Preferred Stock of 
this Company has been declared for 
the quarter ending November 30th, 
1929, payable on the Ist day of 
December, 1929, to shareholders of 
record at-the close of business the 
15th day of November, 1929. 


By order of the Board. 


P, C. FALARDEAU, 
Secretary-Treasurer. 
Quebec, November 12th, 1929. 


BANK OF MONTREAL 


OTICE is hereby given that a 

DIVIDEND of THREE per cent. 
upon the paid up Capital Stock of 
this Institution has been declared 
for the current quarter. A BONUS 
of TWO per cent. has also been de- 
glared for the year ending 3ist 
OCTOBER, 1929, both payable on and 
after MONDAY, the SECOND day of 
DECEMBER next, to Shareholders of 
record of 31st October, 1929. 

New shares not fully paid on the 
latter date will not participate in 
the BONUS until the quarter in which 
payment has been made in full. 

The Angual General Meeting of the 
Shareholders, ee re the 
Banking House of the Institution on 
MONDAY, the SECOND DAY OF 
DECEMBER next. 

The Chair to be taken at noon, 


By Order of the Board, 


H. B. MACKENZIE, 
General Manager. 


Montreal, 18th October, 1929. 


CANADA PERMANENT 
MORTGAGE CORPORATION 
Quarterly Dividend 
i given that a Divi- 
acnstar is eee PER CENT. fox the 


nt quarter, being at the rate of 
TWEL PER CENT. PER ANNUM 


on the paid-up Capital Stock of the 
Corporation, has been declared, and 
that the same will be payable 
THURSDAY, THE SECOND DAY 
Stholdars of seen ot 
to Shareholders of record & e 
pce of business on the Fourteenth 
day of December. 
By order of the Board. 
WALTER F. WATKINS, 
Secretary. 
Toronto, November 13th, 1929. 


MELCHERS DISTILLERIES 
LIMITED 


Dividend Notice No. 4 
Notice is hereby given that a divi- 
dend of Fifty Cents (50 cents) per 
share has been declared on the Class 
“A” shares (no value), payable 
December 15th, 1929, to Sharehold- 
ers of record on December ist, 1929. 


By Order of the Board, 


F, W. ROFFEY, 
Secretary. 


Firstbrook Boxes Limited 
DIVIDEND NOTICE 


Notice is hereby given that a dividend 
of 1%% on the 7% Preference Stock 
Firstbrook Boxes Limited, has been 
clared payable on the fifteenth day 
December, 1929, to shareholders of 
at the close of business the 29th day of 


(Signed) GEO. W. BROWN, 
Secretary. 
Toronto 9, November 19th, 1929. 


‘ber 2nd, 1929, for $19,275 


oe Site BS ie yok 
: . ae ee 
CANADIAN CAR & FO 
COMP. MITED 


dend of forty-four cents (44e) pep 
share on the up Preference © 
Btoek: of tne Cems ae are 
ter Dece Sist, has 


been dec payable on the 10 
day of January, 1930, to Sharehala 
ers of record on the 26th daw of 


By order of the Board, 
A. C. BOURNE, 
Montreal, November 25th, 1929, a 


‘Town of Bridgeburg 
BONDS FOR SAL] 

Tenders will be a 
up to 7 o’clock, p.m., Dece 
fifteen year 5% per 


Local Improvement Bonds 
the Town of Bridgeburg 


A Quarterly 
Cent (1%) on the Prefergnes: 
has been declared payable Dec: 
16th, 1929, to Sharehol 
at the close of business on N 
30th, 


cs 
a ee 


By order of the Ba 
WM. TAYLOR, 


52C) 


Montreal, Que., Ne 


ci bs 


IMPERIAL BANK OF CANADA” 


55th ANNUAL STATEMENT 


Year Ending 31st October, 1929 


Profit and Loss Account 
Dividends, 12% per annum >--.....$, 840,000.00 


Bonus, 1% per annum ......+7.++ 


70,000.00 


Dominion Government and other 


Taxes 


Donations and Subscriptions ;-.... 
Written off Bank Premises . -...«a 
Balance of Account carried forward 


Deposits not bearing interest .....-s+sesseeeeeess 
Deposits bearing interest, including interest accrued 


160,000.00 

42,500.00 
350,000.00 
718,964.00 


$2,181,464.00 
aS 


Balance at credit of account 
31st, 1928, brought forward . 


Oct. 
--$ 619,902.11 


Profits for the year ended 31st Oc- 


tober, 1929, 


es 
fees and 
and after 


Liabilities 
Notes of the Bank in circulation eee Me TT wee essere sees eesssses eseevressenes z 10,117,078.00 


to 


after deducting 
of management, auditors’ 
interest due depositors, 
provision for 
bad and doubtful debts and for re- 
bate on bills under discount .... 


1,561,361.89 
$2,181,464.00 
ee 


ce ccesesesseeces $20,878,938.08 
date of Statement 96,026,513.72 


122,905,451.76 


Balances due to other Banks in Canada <>.. ..+.. .sv.70-..00+700e088 $ 2,586,711.70 


Due to Banks and Banking Correspondents in the United Kingdom. ..e« 
Due to Banks elsewhere than in Canada and the United Kingdom. ..~v-« 
Letters of Credit Outstanding Bierce eee eee Ceee4+ 60 e ee Fee eee eeeeee EE 


40,758.01 
1,213,875.32 
1,716,297.96 


5,557,642.99 © i 1 


Total Liabilities to the Public ie voce cwwee ee ewes cee e s creme! TESTE Tesseses $138,580,172.74 
Capital Stock paid in Cee eT OOOOH OOOH HEH OT EMOTE SESE HEB SS $ 7,000,000.00 


Reserve Fund Account ..........° 
Dividend No. 157 (payable 1st November, 1929), for three months at the 


rate of 12% per annum ...... 


- aga Sn“e! a? 
eee Peeseeseeseese tees oe ee 


Bonus of 1 % payable Ist November, 1929 THeeccesecescsereseCeete 


Unclaimed Dividends ows 
Balance of Profit and Loss Account carried forward 


Current Coin held by the Bank 
Dominion Government Notes .. 
United States and other Foreign Currencies (ee eeee over ee eee ee eeeee 


Deposit in the Central Gold Reserves 
Deposit with the Minister for the purposes of the C 
Notes of other Banks 


Cheques on other 


— “rie. 
eeeeeeesreee ete e ee 


@ereeeeeweseeeesee 


Assets 


—— 


Banks .. 


see ene ee eee seesee eT Fee eee 


irculation 
wros-iestm Fs Selee tthe OM 
Balances due by other Banks in Canada ... 
Due from Banks and Banking Correspondents in the United Kingdom ........ 
Due from Banks and Banking Correspondents, elsewhere than in Canada and the United 


Kingdom Pree ereeresseeresesessereseseveeevese © CC Peer ee Tse esees este steseeeee 


Dominion and Provincial Government Securities not exceeding market 
teeceseeeseeeess $16,479,242.68 


value . 


Canadian Municipal Sec 


value ... 


PCCM EEE HTT OCHO HERE SHOE 


Loans to Provincial Governments ....-.- . 


Loans to Cities, Towns, Municipalities and School Districts ..... 


rities and British, Foreign and Colonial Public 
_ Securities other than Canadian, not exceeding market value...... 
Railway and other Bonds, Debentures and Stocks, not exceeding market 


eeeeeeeerwaeeeeee 


$ 


Call and Short (not exceeding thirty days) Loans in Canada on Stocks, 
Debentures and Bonds, and other Securities of a sufficient market- 
‘ 11,171,454,20 


able value to 


Call and Short (not exceeding thirty days) 


cover ..... 
Loan 


elsewhere than in 


Canada on Stocks, Debentures and Bonds and other Securities of a 
sufficient marketable value ‘to cover .. 


Other Current Loans and Discounts in Canada (less rebate of interest), after making 

full provision for all bad and doubtful debts.... . o ccceccccsecces 
Non-Current Loans, estimated loss provided for. secs so oecc-seeecestoes 
Real Estate other than Bank premises. 
Mortgages on Real Estate sold by the Bank 
Bank Premises, at not more than cost, less 
Liabilities of Customers under Letters of Credit as per contra ; 
Other Assets not included in the foregoing COOH Se MFO eE eee SOSH e eee eee eee ee 


PELEG HOWLAND, 


That we have audited the above Balance Sheet as at Octo 
Head Office and with the certified returns from the Bra 
that we have required, and in our opinion the transactions of 


President. . 


— ee —— 
*eeeeeeeeee 6 © Peeeesesesesece 


Fund. eee eTTe ec eTieeee 


eee eres eeer eres esees ete te 


: 61,450.20 


8,000,000.00 


_ 16,000,613.75 
$154,580,786.49 
ie em 


ceeetVoeeeee ees & 981,828.11 
8,362,185.00 
112,494.89 


$ 9,456,508.00 


SeerreesessS eTocs ’ ° 


363,583.65 
578,460.00 
11,629,554.67 
613,022.26 


259,488.27 
$ 26,212,067.05 


4,459,052.63 
217,609.09 


17,970.54 
6,609,325.03 


21,165,904.35 


750,000.00 


ee eeeseeoeoeed 
FTeeeeTWeeest 
Wie Feceeesss 
Ce ee eee ee Sees eesseeseseseseseEesees 


amounts written off TPCeecesssesvsoeserteese 


— —= “2 
eeeeereeeeeeeeeeeee 


18,548,749.77 


80,034,841.00 
116,610.05 
118,929.60 
569,746.82 
5,963,724.63 
1,716,297.96 
143,915.26 


$154,580,786.49 


A. E. PHIPPS, 


AUDITORS’ REPORT TO SHAREHOLDERS. 
We report to the Shareholders of the Imperial Bank of Canada: 


the powers of the Bank: 


In our opinion the Balance Sheet discloses the 
The above Balance Sheet does not include mo 


_the purpose of a Pension Fund. 


Toronto, November 20th, 1939. ? 


General Manager. 


ber 31st, 1929, and compared it with the books and vouchers at 
nches. We have obtained all the information and explanations 
the Bank which have come under our notice have been within 


true condition of the Bank, and is as shown by the Books of Bank. 
ney which has been set aside by the Shareholders from ee time for 


Se eer one pentbe ee 
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IMPERIAL TOBACCO 
“PROFITS HIGHER 
BY 20 PER CENT 


Company Sets Earnings 
Record and Increases 
Dividend 
From Our Own Correspondent 
‘MONTREAL. — Earnings of Im- 
perial Tobacco Company of Canada 
for the fiscal year ended September 
30, 1929, showed a marked increase 
over those of the previous year and 
constitute a record figure in the 

history of the company. 

Net profits for the year amounted 
to $5,862,207, a gain of . $987,474, 
while earni applicable to the 
common stock were equivalent to 
59 cents a share as opposed to 58 
cents a share in 1928. However, 
during the past year, the number 
of ordinary shares outstanding was 
increased from 7,585,160 to 9,102,192 
through the distribution of a stock 
bonus at the rate of one share for 
every five shares held. 

This. ee ot ee a 
dinary s s, paid for at a par value 
of $6 by the company, is reflected 
in the profit and loss account, the 
sum of $7,858,160 being appropriated 
from surplus. 

Dividend is Raised | 

- In addition to a final dividend of 
two cent on the common stock, 
which is the same as the distribu- 
tion made last year, an interim divi- 
dend of one and three quarters per 
cent has been declared, indicating 
that the annual dividend has been 
raised from 6 to 7 per cent. On the 
$5 value stock, the final divi- 
dend represents a cash disburse- 
ment of 10 cents and an annual 
dividend of 35 cents a share. 

- The report reveals a material ex- 
pansion in working capital position 
which stands at $22,506,081, with a 
ratio of better than 7 to 1 between 
current assets and current liabilities. 
Valuation of real estate and plant 
is slightly higher while goodwill still 
inks at $58,818,800. Inventories 
; — nearly $1,500,000 higher at $13,- 


* Investments Increased - 
‘While invéstments in other than 
those in associated companies have 
jumped from $1,349,780 to $3,303,403, 
cash has decreased from $3,771,150 
to $871,488. Accounts payable at 
$3,011,622 are higher by $443,000, 
while the reserve fund at $3,057,594 
is alone higher than the total of cur- 
rent liabilities. The rompany brings 
forward a profit and loss balance of 
_ $5,153,382 which is substantially 
— than the pao eee ee to 
the appropriation for the stock bonus 
distributed. \ 


At the annual meeting of the com- 
pany shareholders will be asked to 
sanction a change in the company’s 
by-laws whereby the end of the fiscal 
year will be changed from September 
30 to December 31. 

Following are the profit and loss 


figures for the past three years. 
1929 1928 7 1927 


$ 
4,874,783 4,371,613 
4,811,642 480,932 


4,393,091 3,890,681 
2,276,723 2,193,001 


2,116,368 1,697,680 
9,645,105 7,947,426 


11,761,473 9,645,106 
758,516 758,516 


- 


3 
5,862,207 
483,309 


5,878,898 
2,733,147 


2,645,751 
11,002,957 


13,648,708 
910,219 


Net pro. ... 
’ Pfd. div. ... 


Bal. ee 
Co. Div. cere 
Bal. 


P. & L. bal. 5,153,329 11,002,957 8,886,590 


*Being amount appropriated and applied 
payment in full for 1,517,032 
in accordance with resolution 


of August 21, 1928, at $5 per share, and d 
tributed to the ordinary shareholders at the 


NEW WELL SUNK 
~ BY INT. PETE CO. 
IN MIGROS AREA 


Fifth aga J Strata Has 
Been Satisfactorily 
Established 


The directors of the International 
Petroleum Corporation have just de- 
clared the second quarterly dividend 
for the present year at the rate of 
25 cents a share, and, in view of this 
action, it is assumed in well-in- 
formed quarters that the stock now 
may be considered as definitely on 
an amnual basis of $1 per share, or 
equivalent to $2 per share on the old 
capitalization. 

at is easily the most important 
development that has occurred in the 
Colombia field this year has been an- 
nounced by the management. It is 
incident to the first production to be 
secured from the Mirgros strata, and 
the well established in this area at a 
depth of 2,249 feet is now making 
1,300 barrels a day. Perhaps the 
most distinctive phase of the devel- 
opment is the nature of the oil being 
recovered, which is of extremely 
high gravity. It is of 41.4 gravity, 
whereas the wells elsewhere range 
from 22 to 35 per cent. 

There have now been laid bare five 
distinct stratas for the production of 
oil in the Colombia field. The Mir- 

os is the fifth to be brought in. 

itherto the Infantas strata. has 
‘been the*one most developed, but 
there were, in addition, the Labira, 
the Colorado and the San Luis 
stratas, all of which aided materially 
in the gross production of the com- 
pany. 


DOM. DISTILLERS 
TO INCREASE FUNDS 
BY STOCK OFFER 


From Our Own Correspondent 

MONTREAL .—aArrangements 

ave been made whereby Dominion 
Distillers, Consolidated, will issue 
60,000 shares of class A _ stock 
through the medium of a New York 
_ investment banking house. Funds 
obtained through this financing will 
enable the.company to lay down a 
substantial amount of liquor for 
maturing purposes. 

The new issue will be made at 
$17.50 a share. Shareholders of the 
company, however, will be offered 
one share of stock as a bonus with 
each two shares purchased; in other 
words three shares can be obtained 
for a commitment of $35. 

The capital structure of the com- 
-.pany presently consists of 125,000 
shares of class A stock and 125,000 
shares of class B issued, both of no 
par value. An initial dividend of 
25 cents a share was paid on the A 
shares on September 1, 1929, 


Essential if 


Action by Authorities 


Exchanges 


Not Reformed at Once 


(Continued from page 1) 
security as to the nature of any transaction or as to the value of such 


security.” 


If in the laws of Canada and its provinces there is not now sufficient 
legal power for the officers of the law to enforce honest methods on stock 
exchanges then laws with teeth in them must be passed at the next sessions 
of the various legislatures. The public is aroused and demands at least that 


much recognition by the politicians. 


Have Given Brokers Ample Chance to Clean House : 

The provinces probably think that they have taken the wise course in 
giving the mining brokers a chance to do their own housecleaning. “The 
thing could be settled in an afternoon by the brokers themselves,” says the 
Northern Miner in an semi-apologetic editorial concerning The Financial 
Post’s campaign. The brokers have had many afternoons, several years of 
them in fact to “settle the thing” and they have not done so. The Financial 
Post agrees that it would be better for the exchange and its member 
brokers to put an end to the cynical exploitation of the mining investor, but 
it also believes that to the extent that they delay in doing the housecleaning 
job the officers of the law will have to take steps to do it for them. The 
authorities have been more patient, more lenient than they should have 


been. 
Some Evils That 


Must Be Ended 


The investing public demands immediate action by all exchanges to end 
the following practices, among others: 

1, Short selling by brokers against the public. 

2. Bucketing or virtual bucketing of orders. F ; 

8. Spreading of distorted information to create artificial prices for 


securities. 


4. Charging the customers with the high of the day for purchases and 


crediting them with the low of the day for sales. 
5. Utilizing customers’ funds and certificates for the purposes of the 


brokers or their partners. 


6. Control by one house of one or more others—not by ownership, which 


is against the by-laws of the exchanges—but by “loans,” ; 
7, Manipulation of prices by sales between brokers that are not intended 


as actual transactions. 


Not all of these matters have yet been discussed in this series of articles 
but some of them are due for treatment in further articles. 

Failing action by the brokers themselves to end these practices the 
attorney-general of each province and the minister of justice of the 
Dominion must take action within their respective spheres of influence. 


And if the officers of the law have 


not the power under present legisla- 


tion to do the job then legislation must be obtained at the next session of 
each legislature sufficient to arm the authorities with the power to protect 


the investing public. 


This is the fourth of a series of articles on methods of mining finance 


in Canada. . 


Other Editors Join 
In Plea for Clean- Up 


Intense Speculation Harmful 


Canadian Mining Journal — The Fi- 
nancial Post has started a series of 
articles on mining finance in Canada 
which we are assured will be entirely 
constructive in object. As such they 
will undoubtedly be welcomed by all 
who have the ultimate good of the 
mining industry at heart, provided that 
they remain dispassionate in tone, and 
unprejudiced in viewpoint. 

While the question of mining 
finance has never been one of the 
primary functions of Canadian Mining 
Journal we have always held that 
intense speculative interest in the 
mining stock market is harmful to the 
industry because it always results in 
eriods of reaction and Saprensien, dur- 
ing which it is hard to finance legiti- 
mate development operations. We have, 
therefore, from time to time, reviewed 
certain phases of the matter in these 
columns from the viewpoint of their 
effect upon development, and we have 
even gone so far as to advocate the 
control of vendor’s and promotion stock 
by legislation, for which, by the way, 
we got into a lot of hot water. 


The working of stock exchanges, and 


is- | the correction of abuses if they exist is 


the affair of financial pavers, and if 
such abuses exist as indicated by The 
Financial Post an undeniable service 
will be rendered by ventilating them. 

On the other hand, there is often a 
tendency toward hysteria in newspaper 
crusaders, and the thought may, not 
unreasonably, occur as to why only the 
mining stock market should be attacked 
by the Financial Post at a time when 
the industrial stock markets of the 
North American continent have just 
been through one of the most spectacu- 
lar crashes of all time, and thousands 
of people are facing financial ruin as 
a consequence. 

It does not seem reasonable to sup- 
pose that at least some of the condi- 
tions that exist in the mining stock 
market do not exist in the industrial, 
and while two wrongs do not make a 
right, it is essential that a true pers- 
pective be maintained at a time when 
the public, smarting from the wounds 
incurred in the recent industrial fin- 
ancial crash, is apt to become hysteri- 
cal and to swing to extremes in thought 
and opinion. The Financial Post needs 
to be very careful at this time that, in 
hitting at the Mining Exchange, it does 
not hit at the mining industry itself 
thus rendering initial financing of 
mining properties more difficult than 
it is at present. 

However much, or however little, 
there may be wrong with the exchange, 
there is nothing wrong with the indus- 
try. It is capably managed and is 
steadily forging ahead; but the public 
is in no mood for differentiation, and it 
is quite within the realms of possibility | 
that even constructive criticism may 
be destructive in its effect at the pres- 
ent time. 


Calls Clean-up 
St. Catharines Standard—The Fi- 
nancial Post this week declares that 
nothing short of a Royal Commission 
is sufficient to clean up the mine stock 
situation in Canada, where public 
confidence has been lost, due to cun- 
ning and skilful manipulation by big 
interests, short selling and other things 
which have nothing to do with mining 
whatever. The Standard Mining Ex- 
change is also called upon to investi- 
gate in endeavor to restore confidence. 
The Post is starting a series of 
articles to call to attention the con- 
dition which has arisen. Undoubt- 
edly the public has become fearsome 
of the mining market and that means 
that legitimate enterprise will suffer, 
that investments will not be forthcom- | 
ing to develop the northern counten. | 
Articles by expert authority will shed | 
light and bring about some redress in | 
tae situation. No one possibly knows 
the inside story of all that has hap- | 
pened but we believe The Financial | 
Post is right in the following obser- | 
vations: 
_ “The inner story of Canadian mining | 
involves some things that are not min- | 
ing at all and have nothing to do with | 
mining. Some. of these are nothing | 
short of a cynical exploitation of pub- | 
lic confidence and a brutal plundering | 
of the hard-won earnings of the | 
PeePhe ‘ | 
c ere has been through the opera- 
tion of certain agencies, a mensions 
betrayal of the confidence of the Cana- 
dian people in what they believed to 
be thei: great heritage.” 
That is a strong indictment but it no 
doubt is true. It should be an incen- | 
one to the Mining Exchange to clean 
se. 





} 


Should Bring Investigation 
Chatham News—The break in the 
stock market which has affected so 
many investors in this country is the 
subject of a strong article in The Fin- | 
ancial Post, which calls for a Royal 


Commission to investigate the opera- 
tions of the Mining Exchange as a 
means for restoring the confidence of 
the public in investments which are 
worth while. ... This should induce the 
Mining Exchange to adopt some sort 
of investigation and action to clean up 
the situation which has arisen. 


Hard Blow to Industry 
The Free Press, London: The Finan- 
cial Post is comeneieg 8 royal commis- 
sion to investigate the operations of 
the Mining Exchange. Certainly a 
great industry has been given a hard 
blow by the fluctuation of the mining 


stocks. People are unfortunately grow- | 


ing suspicious of all mining stocks. 


Puts It Up To Brokers 

The Northern Miner, Toronto.—The 
Standard Exchange has been useful to 
the mining industry as a financing 
medium in the past, and there are few 
big mine organizations which have not 
utilized it in some way or other. It 
can be very useful in the future, for 
we have in Northern Canada a lot of 
new discoveries that have got to be 
finanted into mines if the industry is 
to continue growing. And at present 
sight there is no other medium so well 
fitted by temperament, knowledge and 
experience to introduce mining oppor- 
tunities to the speculating public. 
Everything possible should be done 
for even greater usefulness in the fu- 
ture; and to bring greater measures of 
assurance that the public will be 
squarely dealt with when it speculates 
in developing natural resources. 

The whole business is far more im- 
portant than it appears on surface. 
With low prices for agricultural and 
forest products, with business at home 
and abroad for our factories shrinking. 
mining is the great hope of Canada. 
The industry must grow, must be 
financed to turn out more metal, wages, 
dividends, orders. The Standard Ex- 
change, started years ago as merely a 
share-bartering place, has attached it- 
self to the industry and become a use- 
ful adjunct in many ways. As a news- 
paper devoted to the mines, The North- 
ern Miner is strong for steps being 
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taken that will reassure the public, 
because the bulk of the public sees 
the mining industry only through share 
quotations. The suggestion of a Royal 
Commission seems far fetched; the 
thing could be settled in an afternoon 
by the brokers themselves, 


Responsibility of Brokers 

The Globe, Toronto.—If charges made 
by The Financial Post are true as to 
methods of operating adopted by many 
stockbrokers, the trading public will be 
inclined to think longer before commit- 
ting its surplus funds to the vagaries of 
marginal deals. Ih effect, The Post 
states that it has become a somewhat 
general practice for brokers to “bet 
against their customers.” In other 
words, when the customers buy for a 
rise the brokerage houses “sell short” 
for a large part of the amount, often 
as much as two-thirds. “Some of these 
houses,” says the journal, “bet against 
their customers for their own protec- 
tion. Some of them sell short as their 
customers buy, because it enables them 
to do a larger line of business with the 
credit they can obtain from their bank- 
ers than they could otherwise do. And 
some of them—there is plenty of evi- 
dence—make a deliberate policy of 
short selling, because only by selling 
short when their customers buy can 
they hope to make the clean-up of mil- 
lions of dollars of easy money that 
some of them have made in the past 
few years.” 

It is admitted that the discredited 
practice of “bucketing” orders was 
wipes out years ago. Sales now are 
valid, but the money-making business 
has become too refined to permit satis- 
faction with the simple commission, it 
would seem. What must be disquiet- 
ing to the customers, if things are as 
charged, is that brokerage houses in 
which, presumably, they trust will take 
their money in a deal in which the 
firms have little confidence. There also 
may be a tendency, under these circum- 
stances, for the houses to act as sellers 
instead of brokers, although it cannot 
be said that this necessarily would be 
dishonest. The short selling, however, 
depresses the market, and when a 
broker counters his gustomer’s buying 
orders he is depriving him of profits. 

The system, according to The Finan- 
cial Post, is complex and not easy of 
clear explanation. For this reason it is 
more liable to arouse suspicion, and 
anything which interferes with a plain 
understanding between buyer and seller 
is not desirable. Recognized member- 
ship in a stock exchange carries with 
it a vast amount of responsibility to 
the public. It invites confidence in 
methods and practices, and it is the 
duty of the exchange to see that this 
confidence is not improperly placed. If 
the habit of “betting against custom- 
ers” prevails there is danger that the 
customers will begin to lose faith both 
in their brokers and themselves, in 
which case not even the commissions 
would be forthcoming. Surely the ma- 
jority of brokers and stock exchange 
officials are zealous enough in the 
conduct of their business to seek to 
ene high ethical and moral stand- 
ards. 


Prompt Action Demanded 

Edmonton Journal.—In the last issue 
of The Financial Post there appears the 
first of a series of articles which will 
undertake to show that there has been 
cynical exploitation on a gigantic scale 
of the confidence of the Canadian 
people in the country’s mining poten- 
tialities. 

If its conclusions are warranted, it 
is difficult to understand why it has 
waited till the present moment to lift 
the curtain and to page adequate regu- 
lation. Why should the course that it 
is pursuing not have been adopted be- 
fore the public sustained such heavy 
lesses? But Canadian mining is still 
in its beginnings and, if the practices 
that are to be dealt with in The Post’s 
series have been carried on as ex- 
tensively as the first article claims, 
prompt action is demanded with a 
view to making them impossible or at 
least curbing them in the future. 


FOUR OPEN MONTHS 
ON HUDSON ROUTE 
SEEMS TO BE LIMIT 


(Continued from page 13) 
ences in detail for the years 1927 and 
1928 respectively, 


Ship’s Progress Slow 


In 1927, for instance the first ship, 
S. S. Stanley, found heavy open ice on 
July 26, which continued intermit- 
tently, permitting only “dead slow” or 
somewhat similar speed, until August 
6. From August 6, until November 11, 
no ice was reported. The observations 
from land and air during that year, 
show that the first autumn ice was 
sighted about the middle of November 
and that from the end of November 
until the end of May, there was be- 
tween 80 and 90 per cent ice. 


In 1928, the S. S. Montcalm, “-und 
heavy dangerous ice from 10 to . fdet 
thick from July 5 until about July 20, 
and that the bay was clear of ice only 
from July 26 to November 8, The land 
and air observations reported that it 
took until about July 24 to clear the 
strait of ice, and that at the end of 
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FROST STEEL CO. 
EARNS $193,960 
IN FISCAL YEAR 


Equal to $12.90 on the 
Two Classes of 
Preferred 


The report of the Frost Steel and 
Wire Company, for the year ending 
October 31, 1929, which has just been 
issued, shows net earnings of $193,- 
960, which is equivalent to $12.90 per 
share on both the first preferred and 
the class “A” preference shares. 
This is after the charges incident to 


depreciation, the reserve for income | €TS are. 


Verbal Stock Orders 
Are Binding, Judge Rules 


Important Decision 


Handed Down by New Bruns- 


wick Supreme Court Dispels All Doubt on 


Point and Gives 


Judgment in Favor of 


Montreal Brokerage House 
From Our Own Correspondent 


MONTREAL.—Verbal orders. be- 
tween clients and their stock brok- 
interpreted by a large 


tax and the writing off of doubtful | number of investors as not being 


debts had been given due considera- | pinding; 


tion, 
Out of these earnings four quar- 


terly dividends were paid, amount- | exists. A 


considerable doubt as to 
‘the legality of such a transaction 
judgment has been ren- 


ing to $18,833 on the old preferred | dered by the King’s Bench Division 


stock, $35,000 on the new preferred 
stock, and $17,500 on the class “A” 
preference shares. The balance 
amounting to $122,626, plus $10,945 
in repayment of capital by the Frost- 
Superior Fence Company, was added 
to surplus, which at the end of the 
year stood at $701,986, as compared 
with $568,414 a year ago. 

Current assets are over five times 

current liabilities. Current assets 
totalling $1,066,993 include $171,949 
in cash, $416,320 in accounts receiv- 
able less reserves, $334,054 in inven- 
tories on merchandise, raw ma- 
terials, work in process and supplies, 
$124,573 invested in marketable se- 
curities and $20,096 held as the sur- 
render value of life insurance. The 
current liabilities total $201,748 in 
accounts _ and accrued 
charges and in reserves for income 
taxes. 
_ The management claim that the 
interest earned on investments in 
bonds and debentures was nearly 
double that paid by the banks. 

The capital structure of the com- 
pany was changed on April 30 last, 
when supplementary letters patent 
were obtained authorizing a change 
from 5,381 preferred shares and 19,- 
885 common shares to 10,000 first 
preferred and 5,000 class “A” prefer- 
red shares (both redeemable) and 
80,000 common shares of no par 
value, 


Besco Fleet Transferred 
to English Management 


From Our Own Correspondent 


MONTREAL.—It is reported that a 
temporary arrangement for the trans- 
fer of the British Empire Steel Corpor- 
ation’s fleet of colliers to a large Eng- 
lish shipping company is under nego- 
tiation. The fleet consists of seven 
vessels which have been employed dur- 
ing the past season in carrying coal 
from Sydney, N.S., to Montreal. 

This report recalls the statement 
made by Honorable J. H. Thomas, Min- 
ister of Employment in England, who 
claimed that Canadian orders for Brit- 
ish coal had been secured. 


the season ice began to form on No- 
vember 15. 


Considerable Fog 


As to fog, the record of both the 
ships and the observation party is not 
an impressive one. For the year 1927, 
fog was recorded on 33 out of 107 days 
between July 28 and November 11. The 
following explanation is attached. 
“The above record does not mean that 
vessels had to cease running, as the 
fog varied greatly in density. Some- 
times the Stanley was forced to proceed 
‘dead slow,’ at others ‘half speed’ and 
it was only on two or three occasions 
that she had to be brought to a dead 
stop.” 

During 1928, fog was recorded about 
every other day during July, August 
and September and during the period 
of 128 days under which 


| 


it was | 


observed, light fog was encountered on | 


39 days, dense fog on 14 days. The total 
number of days on which fog of any 
description was reported was 47. The 
duration of the fog lasted from 1 hour 
to one day, but only on one occasion 
did it last 24 hours. The conclusion 
says: “Observations taken only for 
two seasons are not enough from which 
to make a reliable average, but they 
give an indication that conditions in 
Hudson Strait, if they are not better, 
compare at least very favorably with 
conditions in the Strait of Belle Isle or 
on the Nova Scotia coast.” 


Plenty of Icebergs 


As to icebergs, it is reported that a 
good many were encountered. After 
explaining how they come to appear in 
the strait, and their probable limits, 
the report says: “These bergs are 
naturally a menace to shipping and in 
thick weather here as elsewhere, ves- 
sels must be navigated with caution.” 


For Property 
Transfers 


The accuracy and im- 
partiality of Canadian 
Appraisals has led to 
their frequent use as the 
contract basis for the 
price at which property 
is to change hands. 


CANADIAN ApprAIsAL ComPANY 


MONTREAL 


LIMITED 
TORONTO 


WINNIPEG 


of the Supreme Court of New 
Brunswick, that establishes very 
clearly the rights of stock brokers 
in relation to verbal orders of 


clients. 

This case was entered by the 
Montreal brokerage house of Johns- 
ton & Ward, one of whose branch 
offices is located in Saint John, N. 
B., against J. E. Beyea, for the re- 
covery of $2,517 and interest, in con- 
nection with the purchase of Inter- 
national Nickel stock last year, 
which the defendant had refused to 
accept. 

The judgment of the court was 
entirely in favor of the plaintiffs, 
the brokerage house, and the defen- 
dant was ordered to pay the amount 
claimed including interest to date 
and also the costs of the action. 


Gave Verbal Order 


The order for the purchase of the 
stock had been a verbal one given by 
defendant on or about May 24, 1928, 
to buy 500 shares of International 
Nickel “at 101 on stop.” The order 
was executed on Friday, June 1, just 
at the close of the market, but owing 
to difficulties on the wires the tele- 
graphic report of the execution of 
the order did not come until shortly 
after 1 o’clock cn Saturday, June 2. 
One hour before this the defendant 
repudiated and tried to cancel the 
order for the alleged reason that 
plaintiffs were unable to tell him 
the price they had paid for the stock 
as they had at the time not yet re- 
ceived advice from New York. 

The stock was bought at 103 and 
then began to decline rapidly. As 
the defendant refused to take the 
shares, the plaintiffs sold them out 
on June 5 at 9856, thereby incurring 
a loss, including brokerage, of $2,- 
517.50. In repudiating liability, the 
defendant pleaded that the contract 
set up by plaintiffs was illegal un- 
der Section 231 of the Criminal 
Code, and that also not being: in 
writing the contract was void under 
Section 4 of the Statute of Frauds. 
The defendant did not deny the ver- 
bal contract, but claimed that his 
order was to buy Nickel at “101 or 
better.” 


Fine Technical Point 


The plaintiffs claim that the order 
was to buy “on stop” and that once; 


the stock reached 101 this became & 
“market order—when the stock sells 
at or above the stop price.” The de- 
fendant stated that at the time he 
gave the order he did not know 
what a “stop order” meant. On this 
point, the Judgment reads: “As be- 
tween a man who did not know what 
a stop order meant and one who did, 
if a mistake were made, it would 
seem to me to be quite a reasonable 
thing to assume that it would be far 
less likely to be made by the man 
who knew what he was talking 
about than by a man who did not. 

The judge concludes that the mana- 
ger of Johnston & Ward’s : Saint 
John office did not make a mistake, 
as he had a written memorandum 


of the order at the time 
a memo that was ced in C 
The cetee: declares that he 
come to conclusion that 
plaintiff’s version of the conten 
was-the true one and that the # 
fendant in refusing to sign any 
per embodying the contract op 
put up any margin, the ustal’p; 
tice, was endeavoring to st: 
a “line of retreat.” he 
_ Settle Important Point © 
An important point is co i 
the judgment in the statement: 
“A contract in order to be a gain 
transaction” as (claimed by defen 
dant) “must be so in the intents 
of both parties to it. The intent 
of one of them to a 
though known to the other, 
alter the nature of the ec 


the Judge # 
was “bona fide.” "tg 
On the other point the Jude . 
that “It would seem to be clear 
a verbal contract for the asl 
shares of stock, not w 
either the Statute of a 
Sale of Goods Act, is en 
in an action at law, and thas 
plaintiffs are entitled to 
this suit.” 
The judgment also x ke 
charging of interest by @ broke 
the “unpaid balance,” which = 
include the commission fora 
purchase. i 
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The transaction, 


the stock market, b nd 
have recently become | a 
are selling at considerably 


lower prices than they have 


Select List 
of Bonds 
Sent on 
Request 


ciation in the future. 
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Eastern Securities Compan 
Limited = 
360 St. James Street, Montreal 


Saint John, N.B. 
Moncton, N.B. 


Halifax, N.S. 


Fredericton, N.B 


First in the field . . . and the World’s Standard 


throughout 27 years of constant improvement. 


Yo over 100,000,000 Gillette 


users the world over <<Gua>> 


there is no so-called shaving 


problem <dus> They are 


content to leave it te Gillette 


inventive genius, experience 


and vast resources <<Gi«-> to 


determine the genuine practi- 


eal worth of any suggestion 


offered for blade or razor 
betterment. 


GILLETTE SAFETY RAZOR COMPANY OF CANADA LIMITED 


FINEST 


The only man in 
history, ancient or 
modern, whose pic- 
ture and autograph 
are found in every 
city and town, in 
every country of 
the world, is King 
C. Gillette, 
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40 PER CENT 
D coxumpia | OF CLIENTS’ STOCK 


Bowt Insider Reveals Methods 
ge ESTMEN TS of Certain Big 
; Houses 















As one of the oldest 
financial institutions in 
witish Columbia we 
" offer non-resident invest- 








“The big marginal mining houses 
with which I have been in contact do 
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mble, even rs a complete service in _| not buy the stock which people think ||] Exchange, said here. 
Per, does not ae is purchased; instead, they are prac- 

© -contract.” . BONDS tically betting against their clients. public and the wild bucketing as 
udge finds, _. MORTGAGES They go short while their clients go 
b Jue REAL ESTATE long.” | 
be ba oer |. INVESTMENTS The man who made this statement 

he sale of ee ; to The Financial Post should know 

ning within ; G whereof he speaks. He has been an|{! Exchanges.” 

oat or _ ae Wy, honto & S ion employee of a number of Toronto 

3 thet J: : ek ota ) mining brokerage houses; he has 
to maintain em handled their transactions. He knows 

418 Howe Street, the “inside of the bucket shop,” and 

oe the he reveals a condition which, to use 
. ~=dler) his own words, must face either “a 





clean up or a bust up.” 


The informant of The Financial 
Post has been a keeper of mining 
brokerage books, secret and other- 
wise, e knows how sales are 
“washed.” He knows of the existence 
of “put through” houses. He knows 
how the whole game of manipulation 
is made to appear plausible. 


Ghastly Joke on Public 


Hé says that it is time the public 
opened its eyes and realized what is 
going: on; how destructive practices 
||are “undermining the mining busi- 
|| ness;” how manipulation is carried to 
|}such extremes that it makes the 
whole business seem a joke—but a 
} 

i 





lished. 





lish practically all of these letters, 





Why Public is Shy 
Editor, The Financial Post: 

It is with strong interest that I have 
read in the columns of the two most 
recent issues of The Financial Post 
the uncommendable practices by bro- 
kerage houses meauheas Canada, who 
haye apparently failed to properly in- 
terpretate their duty to the public in 
general, 

There are three phases of the situa- 
tion which impress me most; first that 
€anada is a young country with untold 
resources, no small portion of which 
lies beneath the surface of the earth, 
being minerals. In order to develop 
these minerals to a commercial and 
profitable stage, it is first necessary 
to secure the ample finances, which, 
after all, regardless of how the money 
is supplied, originally comes from the 
public in general, but I am firmly con- 
vinced, in consideration of the exist- 
ing conditions which have prevailed in 
the developing and financing of mining 
projects, that the general public has be- 
come decidedly shy. When individuals 
of our own nation refrain from support- 
ing projects, it most certainly is a dan- 
ger signal to outside nations of the 
world, who in the past have supplied 
an enormous amount of capital for the 
development of the natural resources 
of this country. 





ghastly joke—on the public. 

This man has been with both kinds 
of brokers, including those that do 
an absolutely horiest business and, 
to use his words again, “get grey 
headed trying to find funds to enable 
their clients to get into the cheaper 
stocks.” 

He believes that the majority of 
brokers in the cies: business are 
trying to observe high business 
standards in the transaction of their 
business, ~ 

Honest Brokers Suffer 

“Tt is a crime to condemn these 
good houses,” he said. “Because of 
their decent treatment of the public 
and the conduct of their business on 
a commission basis they are perhaps 
the worst sufferers from the depreda- 
tions of the other class of broker. 

“The reputable broker buys the 
stock his client has ordered on every 
eccasion. He frequently pledges his 
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LOANS INSURANCE> || own resources to give his customer} The cause of the above scepticism is 

- a fair holding on margin because the | no doubt chiefly attributable to the 

in ; banks will not loan him anything like | fact that the money obtained for such 
Ground Floor, C.P.R. Bidg. the full requirement. This class of |5@5 not been used for development 

work, as a decidedly large portion of 


broker usually demands fifty per cent 
margin, 

“But when other houses are at 
work building up a tremendous short 
interest against their customers and 
looking for the chance to ‘pull the 
plug’ so that they will not have to 
pay a cent to their customers, but 
rather will have their customers ow- 
ing them money on margin calls, the 
reputable broker stands little chance 
of protecting his customers. 

“And when the big slumps come— 
as is inevitable—the reputable bro- 
ker is blamed by his clients and given 
the same bad name as the others.” 

Sometimes Holds Only 10 Per Cent 

The former qmplegse of the “buck- 
et oe game” declared to The Fi- 
nancial Post that the holdings of a 
certain stock by a broker might: be 
as low as ten per cent of the orders 
on his books. 

“This position is carefully watched, 
he said. “And the ra: will run 
from 10 to 40 per cent. ere never 
is, with this class .of house, a full 
carrying of the stock for which 
orders have been given. 

“With orders for more than 100,- 
000 shares of Newbec on its books, 
for instance, one firm was carrying 
less than 25,000 shares of actual 
stock. Why? Because they knew 
that a slump was due and they were 
playing for that slump. Those who 
were in on margin were called or 
wiped out. The house won, as usual. 
This same thing has happened scores 
of times.” 


Bring Shares Down 


Asked if this practice were gen- 
eral, he said it applied all along the 
line of stocks. The house that was 
in this sort of business always main- 
tained only a fraction of the shares 
ordered and partially paid for. It 
was, of course, always to its interest 
to bring shares down after the public 
had come in and was inclined to take 
its profits. 

“But is this method not most 
dangerous? Are these houses not 
likely to be caught by an upward rise 
that cannot be checked?” 

“Selling can be directed against 
any stock in such volume at any given 
moment as to make it almost im- 
possible to maintain a market with- 
out millions at one’s command,” was 
the answer. : 

“Would these sales be genuine?” 

“Washed” Sales _ 

“Not necessarily; they might be 
either ‘washed sales’ with another 
house or actual sales of shares.” 

“Is it possible that ‘washed sales’ 
can be handled in this day and gen- 
eration and with such supposed Gov- 
ernment regulation?” 

“It is done and a great many sales 
are only an arrangement between two 
houses. They even up the buying 
and selling between them or work 
through a third house. When A. sells 
B, buys and then the process is re- 
versed so that the clearings show an 
even break. But it looks like activity 
for the clients selling or buying and 
it often is the means of breaking a 
stock. Sometimes C. is brought in 
to give the thing a triangular aspect 
and he handles the trade of A. and 
then sells to B. He then handles a 
sale the other way around. C, is 
what is known as a ‘put through’ 
house. Hundreds of thousands of 
shares of stock are handled: this 
way.” 


EDMONTON, - ALTA. it. has been used to increase the 
finances of interested individuals who 
endeavor to underwrite such issues. 
With regard to the practices of 
brokers referred to in your columns, 
you have undoubtedly shed light on a 
situation which will give an insight to 
many individual speculators and in- 
vestors, although I am firmly convinced 
that this situation has for some time 
been known by many. Your suggestion 
of a Royal Commission to effect a 
thorough investigation, also your sug- 
Bestion that the Standard Stock and 
Mining Exchange and minor mining 
exchanges throughout Canada should 
be placed under much stricter legisla- 
tion than now exists would most as- 
suredly be advantageous to the public. 
The third phase of the situation be- 
ing that unless such ruthless practices 
are cleared away from the above men- 
tioned organizations, I believe that in 
the future it will be necessary for 
brokers to depend to a very large ex- 
tent on profits derived from present 
practices rather than from commissions 
derived from clients, as I have found 
when discussing the matter with many 
individuals, who have been investing 
and speculating through mining ex- 
changes, that they are decidedly dis- 
couraged with the results, believing 
that it will be necessary, in order to 
protect their funds, to place them in 
sound bonds or in sound and seasoned 
industrial issues as their operations on 
the mining exchange have been a con- 
tinued series of losses. F 
Sincerely hoping that before you fin- 
ish with this matter you will be 
successful in forcing the hands of both 
the Provincial and Federal Govern- 


ments, I am, 

—SUBSCRIBER. 
Truro, N. S. 
Nov. 16, 1929. 
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Betting Against the Public 
Editor, The Financia] Post: 

Betting against the public; how does 
it help mining? Your articles on min- 
ing deserve to be commended. I am not 
an expert on the brokerage game, but 
from bitter experience and from knowl- 
edge gained as an outside observer, my 
conception of the mining game is ex- 
actly what you have pictured it to be. 
The public have been getting trimmed 
right along but an awakening is in the 
air and I am sure your articles will 
bring matters to a head much quicker. 
For some years I have been in charge 
of this branch and have had occasion to 
see many a stock pedlar. I have yet to 
see the first man to invest in peddled 
shares who has ever seem his money 
back. I have advanced small amounts 
against shares which appeared to! be 
well sponsored but those also have 
disappeared from the list. ; 

There is something that the public 
wants to know. Banks and industrial 
concerns take years to work in a posi- 
tion where they have branches, monthly 
letters, private wires, etc. Yet, a small 
firm of mining brokers will start with 
a limited capital and ima year or less 
will have several branches, highly paid 
officers, private wires, university men, 
hockey players, periodicals and what 
not? Now, the question is: Who pays 
the piper? Do these firms really help 
mining, or do they help the public to 
invest in carefully chosen mining 
shares? What percentage of these 
shares turn out good? What chances 
have the public got to make money on 
shares when there are hundreds of 
thousands of these shares given out to 
the brokers and promoters, who are 
only too eager to unload at any price? 
A broker will never tell a customer to 
sell shares in which his firm is inter- 
ested. At the same time he is unloading 
for all he is worth. : 

One of your correspondents admits 
the sins of his firm bluntly. They will 
wind up rather than to have their af- 
fairs investigated. The reason given is 
that the public will not understand. 
It is time that the public understand 
that they had better let the mining 
game alone pending such time as a 
thorough investigation and a complete 
housecleaning has been made. 

Turning to the big board, are you 
sure that an investigation is not both 
desirable and necessary? In Quebec 
the civil code says that it is a criminal 
offense for anyone to put out informa- 
tion for the purpose of affecting the 
price of shares. Now it is evident that 
the law is being broken right along and 
that no action is taken to curb the evil. 
To take but one —_—. mee a — 
ago, every paper in the country, finan- 
cial or otherwise, had it in black and 
white that Brazilian was being bought 
by New York interests in huge quanti- 
ties. The president of the company 
denied that any offer of any kind had 
been made at any time, but still the 
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Trader is Nuisance 


The houses transacting this sort of 
business are not interested in com- 
missions or “traders.” A “trader” is 
a@ man who wants “fm a the _ 
ket and out again for a few points. 
INVESTMENTS, LTD. He is a nuisance to the bucket shop. 

The informant of The Financial 
Post says that were it not for the 
Bonds gullibility of the public the house 

d \that “buckets” or “puts it on the 

an cof could net survive. : : 
“Their clients stay in from year to 
Insurance year. They could bring a big house 
to its knees if they all demanded 
their shares when they have a good 
profit, but they are never satisfied 
with peanuts when they think there 

aré bananas to be had,” 


D.M.DUGGAN 
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Former Exchange President 


Sees Need for Clean-Up 


From Our Own Correspondent 
VANCOUVER.—“The sensational disclosures by The Financial 
Post of Toronto, regarding the alarming extent to which bucketing 
has been carried on in mines and oil stocks on the Canadian ex- 
changes, against the interests of the public, can have nothing but a 
good effect on the Canadian market,” H. E. Hunnings, head of H. E. 
Hunnings and Company, and past-president of the Victoria Stock 


Readers Back Campaign 
to Improve Mine Finance 


Editor’s Note.—The Financia] Post 
is pleased to acknowledge the receipt 
of scores of letters either giving the 
experience of the writers in dealing in 
mining shares or commending our stand 
in the series of articles now being pub- 
It is hoped that space can be 
found during the coming weeks to pub- 


THE FINANCIAL POST 





“Undoubtedly conditions need a cleaning up for the good of the 


revealed, should be stopped. 


“The immediate effect of this campaign, which may result in 
legislative action, should be to cause all bucketeers to start buying 
in the stocks on which they have received buying orders from the 
public, but which orders they have not filled. This ought to result in 
a considerably firmer market on the, Canadian Mining and Oil 










































































































































York? 


brokers were not 


ber of better stocks to buy. 


¢ial Post on the firm step which it has 
taken to protect the public in the min- 
ing game, I think that it will do well 
afterward to turn its attention to the 
“Big Board” and make sure that cor- 
rective measures are not also required 


there, 

—BANKER. 
St. Johns, P. Q. 
Nov. 15, 1929. 





Suggests New Financing Plan 
Editor, The Financial Post: 

I have read with much interest your 
articles in the November 7, and 14 
issues in connection with wildcatting 
in the promotion of mining companies 
and “bucketing brokers,’ which is very 
timely, and you are to be congratulated 
upon tackling this most important sub- 
ject. I take the liberty of offering a 
suggestion for new legislation to gov- 
ern new promotions; in short, that in 
all new promotions of mining compan- 
ies, all of the stock issue, including 
the promotion stock, be placed in the 
hands of a trust company, and all 
moneys received for the sale of stock to 
be deposited with the trust company, 
the stock certificates to be issued and 
distributed by this trust company, im- 
mediately in the case of cash subscrip- 
tions, and to the promoters only in 
such proportions as may be warranted 
by the amount of actual cash expended 
in development of the property. 

In order to protect the treasury 
funds, the directors of the new com- 
any should be required to provide a 
udget outlining fully their plans for 
development of the property, allocating 
the peseeees expenditures such as to 
buildings, diamond drilling, shafts, ma- 
chinery, supplies, wages, commissions, 
etc., and require all cheques against the 
funds to be accompanied by a resolu- 
tion of the directors authorizing the 
expenditure, and some inspection of the 
mines, either by government official or 
a commission appointed by the govern- 
ment to check the development and 
certify that operations are being prop- 
erly carried on; furthermore, that 
properly certified vouchers of actual 
expenditures be furnished before addi- 
tional funds are permitted to be with- 
drawn. 

The prospectus should fully describe 
the property, the ownership and liabili- 
ties such as mortgages, liens, etc. It 
should fully outline how much of the 
capital stock is allocated to owners, 
promoters, and treasury, and in what 
proportion, such proportions to be 
sanctioned by the Department of Mines, 

I am of the opinion that such a 
scheme can be operated without detri- 
ment to mining promotions, and in such 
a way as will effectually kill fly-by- 
night schemes and protect the people 
who actually provide the cash, thus 
establishing confidence in the minds of 
the public and fully protect the share- 
holders, also the honest promoter, and 
honest promoters should cs glad to get 
behind such regulation. 

—G. C. MARTIN. 
Hamilton, Ont., 


November 18, 1929. 


Paper Being Loaned 
Editor, The Financial Post: 

The Financial Post in the last two- 
numbers has gained a place for itself 
with the mining investors of Northern 
Ontario, whieh causes it to be regarded 
as a fearless journal, but a couple of 
years late. On every side we hear 
praise of its efforts, and The Post is 
being loaned around. 

NORTHERN INVESTOR. 
Haileybury, Ont. 
November 20, 1929, 





Broker Demanded More Margin 
Editor, The Financial Post: 

I read with interest the able manner 
you are exposing the “Bucket Brigade” 
and may I say they well deserve it. 

I was also interested in the inter- 
view with one mining broker who want- 
ed this business cleaned up. He stated 
that in a bull market he made good 
commissions and when the market 
slowed up he had to lay part of his 
staff off, and curtail expenses. He also 
pledged his personal property to assist 
his clients to carry marginal accounts. 

Here, to my notion is a broker whom 
the public should support. 

I have lost considerable money on the 
mining stocks through brokers bucket- 
ing the order and requesting me to 
clean up my account when the margin 
was over 75 per cent and the stock had 
depreciated about 25 per cent. The 
stock I refer to is Premier, The bro- 
ker’s excuse was that the banks would 
not carry this stock on margin. 

I have not bought a mining stock 
since 1926 but feel I would like to if 
I was sure the broker was absolutely 


honest. 

POST READER. 
Norwich, Ont, 
Nov. 18, 1929, 





Makes Some Suggestions 
Editor, The Financial Post: 

I am greatly interested in your art- 
icles concerning the methods practised 
by mining brokers. You are just get- 
ting warmed up to the subject. And I 
believe the public will appreciate the 
attempt you are making to expose their 
dishonest practices. True, these dis- 
honest brokers would rather quit than 
expose themselves to investigation. 
That is exactly what we want, and then 
if there are any honest ones in their 
ranks they will soon rise in public con- 
fidence and extend their business to 
take the place of the dishonest fellows. 

A dishonest broker can make more 
money for himself on a market such as 
we have had since the fall of 1927 than 
on a rising market. Their slogan might 
well be “Clean them out. There will be 
a new crop along sooner or later.” 

The regrettable feature of the whole 
thing is that these pickings go into 
the scalpers’ hands, and do not contrib- 
ute anything towards developing the 
mining industry. 

It is a wonder to me that those fel- 





rumors continued to be printed that 
Brazilian was being taken off the street 
in tremendous amounts. Now, is it not 
possible, as many now think, that this 
was all propaganda and that some big 
operator or operators were unloading 
their holdings or selling short and con- 
ducting their operations through New 
Are you sure that the big 
unloading their 
Nickel last March when it went up to 
70 and when they were telling every- 
body to buy. Now that Nickel is at 30 
they are quite indifferent about it and 
they will tell you that there are a num- 


While again commending The Finan- 












































lows, whom I suspect can run the Ex- 
change, do not revise their practices— 
put up prices so that they can repeat 
the process, Can they make more 
money on hatftalliien-ahace days ona 
declining market than on two million- 
share days on a rising market? I be- 
lieve they can. But again, is there no 
‘bottom” for these mining issues? 

My opinion is that the market will 
go along until these fellows quit, also 
taking the honest brokers who will be 
forced out because of financial diffi- 
culties. It is a poor state of affairs, 
and conditions were such to warrant 
investigation even before this last 
break, . 

I have lost very little money myself 
and I have been out of the markets for 
months and I intend to stay out until 
something happens or until I feel that 
I can get a run for my money. I know 
of no one who is ahead of the mining 
game. My interest in mining market 
and brokers, as a result of a limited 
amount of trading, has brought out 
some facts which might be worthwhile 
to mention, 

Approximately a year ago now some 
broker interested in Jackson Manion 
and Newbec gave information to clients 
to buy these stocks. Jackson Manion 
was about 95 and Newbec 60. During 
the Jackson Manion tria] it came out 
that the broker sold 50,000 shares short. 
When St. Anthony was around 90, I re- 
ceived two letters from another broker 
telling of important developments and 
that the stock should advance. Within 
two days it crashed to 35 and on about 
15,000 shares. I received a telegram 
urging me to buy this stock and that 
was the reason I did not buy. 

One ee i nnalet went up from 
$1.25 to $1.75. Within two days did not 
one broker meet another and discuss 
the action to take on this issue? It 
kept going. The-way it has acted 
through the break might saggest that 
organized short interest is lacking. It 
is holding preity well, 

I carried three hunded shares of 
Amulet on margin. While it was going 
down in March, 1929, I asked my broker 
if I could sell short. I was told that 
no client could sell short. Is it that 
they reserve that privilege for them- 
selves? When Amulet got to $1.30 I 
sold 500 shares. My broker would not 
take 5 shares of Ford “A” stock to 
protect my account and as you know, 
few, if any, mining shares would be of 
any value as collateral during that 
market, I removed the account and fi- 
nally sold out the remaining stock 
around $2.95. 

Is it a fact that one house controls 
three other houses? 

I have observed repeatedly that a 
market order to buy is delayed until 
the closing of the market and client 
is told a price which many times is at 
the high of the day. 

Why does it take so long to deliver 

stock when a client takes it up for 
cash? One trader told me about a 
month ago it took him about fifteen 
days to get delivery. 
_ Is it true that some of Jackson Man- 
ion accounts have been adjusted to the 
satisfaction of some clients? Why ad- 
just? One client told me vecentiy he 
received coprenimately $70 on two 
trades on which he was not satisfied. 
I myself have received one adjustment 
for a smal] amount. I could bring up a 
lot more information but why go on? 
You are no doubt better aware of it 
than I am. I shall await other articles 
to find out. 

It is not much use for a fellow to 
kick and offer no suggestions for bet- 
terment. I shall suppest a few which, 
in my opinion, would benefit the situ- 
ation. 

(1) Pattern the exchange after New 
York where any alleged unjust dealing 
is gone into by committee. 

(2) Change the rules and regulations 
so that committee may have more power 
to look into the dealings of the bro- 
kers. This, of course, would necessitate 
all buying and selling orders to go 
through exchange. 

_(3) Provide more supervision of news 
given out in the public press. 

(4) Provide official periodical state- 
ments, regarding progress at mines. 

(5) Require stricter regulations for 
new listings. Prospects and duds 
Seals be on the curb where they be- 
ong. 

When everything is not going right 
there is tendency for the broker to 
blame the banker and the banker the 
broker and both the marginal trader, A 
certain amount of blame can be laid at 
the door of each one. Very few issues 
if bought outright anyway would show 
any appreciation in value for a thirty- 
month period and undoubtedly some 
mines are in a better position now. 

Lately, I feel it is wasting one’s time 
to read current news of the mines. The 
prices go down anyway. It would be 
wise, if as you suggested, the brokers 
could clean up the affair from within. 
Failing that let us have that authority 
step in and see what they can do. 

More power to your articles in the 
future. And if you can accomplish any- 
thing to better conditions the public 
will thank you I am sure. 


Niagara Falls, TRADER, 
Nov. 15, 1929. 


and when I got my buy slip, they had 
me pay $4.00 for Towagmac although 
the open high, low, and close on all 
the newspapers never had it higher 
than $3.75. I asked why, and the answer 
was they had to bid $4.00 to get it as 
it was a good and closely held stock. 

At the time I was holding 1,000 New- 
bec at 49 cents and 56 cents, average 49 
cents. I left orders with my broker to 
*phone or wire me at my expense when 
to sell, He promised to do so. I de- 
pended on him. When the stock went 
to 94 and back again and no word came 
I put in a “stop” at 65 cents. The bro- 
ker answered and said that he had put 
it in at 60. Yet the stock sold down 
to 50 and was not sold. I then wanted 
to know why, and never had a reply. 
I then put in a selling order at 60 and 
although it went past 60 yet they did 
not sell. I never had a buy order un- 
filled. So when I received a selling out 
order I wrote and said, “If one dollar’s 
worth of my stock is sold I will take 
direct action against you for refusing 
to execute my orders to sell and now 
you can either hold my account intact 
until I sell Newbec at a profit or trans- 
fer a account to another broker. In 
a week’s time a representative of the 
firm wrote and said that they had in- 
vestigated my charges and had come to 
the conclusion that it was to my in- 
terest as. well as their own to transfer 
my account, 

Since then I have had good service 
and I (so far) believe my new broker 
try to do the right thing although they 
have my account.a bit mixed up at 
present due no doubt to the hectic 
trading and chaos of the past few 
weeks, 

The brokers’ organs I consider one 
of the worst offenders as a tipster 
sheet. People reading brokers’ selec- 
tions think they must be O.K. At the 
same time no doubt the brokers are 
selling what the client buys. 

I have back numbers of one sheet 
boosting such things as Laval and Sud- 
bury Mines, (the latter recommended 
to me at 30 cents), Corona, Stadacona, 
Argonaut, Jackson-Manion and Malar- 
tic. Good luck to you. 

Parry Sound. RED PATCH 
Nov. 15, 1929. 
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Too Easy to Start Up 
Editor, The Financia] Post: 

I am thankful to you for the privi- 
lege of being able to use the columns 
of your esteemed journal to give my 
appreciation of most of the mining 
brokerage offices. 

I believe that provincial interfer- 
ence is the remedy, to protect mining 
investors against themselves. Early in 
1929, a man of good disposition, with 
wide experience in mining operations, 
opened a brokerage house in our town. 
He used freely the fact he had been 
manager of a branch of a reliable firm. 
No one knew much about him, and by 
the time I had information on his, fi- 
nancial standing, he had gone. Imagine, 
in five weeks ‘operations! 

I finally swore out a warrant against 
him on behalf of those interested, to 
try to have him arrested. He may be 
arrested any moment, ‘but it’s going to 
be hard to convict him. The law is not 
clear enough on “bucket shops.” For 
instance, we have te prove it was his 
intention to defraud. He played short 
on a leading mine, and lost our money, 
and before we had time to realize it, 
he had left. No doubt his intentions 
were good, but it seems easy to get into 
that business, and he probably thought 
he would get away with it. 

Why should reliable houses, members 
of stock exchanges, or curbs give a line 
to small sharks of that specie, unless 
they are not too honest themselves? 

Carry your investigation to the ex- 
treme limit, and retain the gratitude 
of your readers and small investors in 
Canada, for what you have already 


done, ‘ 

Cc. H. A. CAMPBELL. 
St. Hyacinthe, Que. 
Nov. 16, 1929. 





Editor, The Financial Post: 
Sirs: 

You are certainly to be commended 
for your articles in connection with 
certain disreputable practices in con- 
nection with the handling of mining 
shares. The practice of short selling 
should be made illegal, as fo argument 
can be produced to convince anyone 
that the practice is beneficial to the 
broker’s customers. A number of the 
large stock exchange firms with wire 
connections across the continent, as 
well as a number of others, maintain 
house organs, and issue news letters 
designed to stimulate the public pur- 
chase of certain stocks, and if when 
doing so they are deliberately short 
selling on their customers, they should 
be considered less worthy of esteem 
than the ordinary highway robber. Re- 
cent happenings during the year in 
connection with some of the Alberta oil 
stocks, if disclosed, would make very 
interesting reading. 

Our hope is that you will not let 
up on this work until the pressure of 
public opinion will force remedial leg- 
islation. More power to your efforts. 

BROKE 


Winnipeg, 
Nov. 15, 1929. 
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Broker Refused to Fill Orders 


Editor, The Financial Post: 

I am put one of thousands who are 
behind“you to the last trench, the last 
line of defence, in your effort to “mop” 
up the dirty mess these so-called min- 
ing specialists have made of one of our 
basic industries, and who, in the pro- 
cess, have cheated and stolen so many 
millions of the people’s money. 

You ask for our experiences, I could 
write a book. I have been trying to hold 
my own for over four years. 

My first experience was with Dome 
mines which I bought around $19.00 
and sold at $10.40. I had a stop in at 
$10.50, and the morning it was sold at 
$10.40 it had a jump of 75 points. ‘I 
have always had my doubts about the 
nena of the transaction. I-felt it 
was sold out to enable someone to reap 
the benefit of the jump of 75 points, 
and I had quite a heated argument with 
my broker. 

For a long time, and until I smelled 
a rat, I put my orders in without nam- 
ing a price at this broker’s. And never 
once on many orders did I ever get 
in without paying the last half-cent of 
the high for the day, and I have my 
buying slips to prove it. And when I 
sold, never once was I credited one cent 
above the low, and I gave them busi- 
ness for friends of mine who also had 
the same dirty deal. 

There came a time, months ago, when 
I had to borrow $300 on a policy, and 
when giving it to my broker I said “Is 
there any stock which you can recom- 
mend to buy really worthwhile?” He 
said: “Yes, buy Towagmac (which was 
then selling at $3.70) and Bidgood (at 
68 cents).” Like a fool, I said “Alright,” 
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Private Wire Connection to New 
York, Chicago, Winnipeg, Montreal. 
Toronte and Vancouver, 


G. F.TULL & ARDERN 


LIMITED 


STOCK, BOND, GRAIN 
and 
FINANCIAL BROKERS 
Lancaster Building 


CALGARY, Alberta 



















‘STOCKS and BONDS 


Canadian, British and American Securities Bought and Sold on 
all Principal Exchanges for Cash or on Conservative Margins 
Private wire connections, New York, Montreal, Toronto 


OSLER, HAMMOND & NANTON LIMITED 
WINNIPEG 













CAMERON-SOLMES LIMITED 
INVESTMENT BANKERS CORPORATION UNDERWRITERS 








OTTAWA WINNIPEG SASKATOON CALGARY 
Now offering the stock of 
ROBY’S PRODUCTS LTD. 
Factories at 
MONTREAL WINNIPEG 












— INVESTMENTS — 


GALLOWAY, CLEARY & COMPANY 


STOCKS BONDS RENTALS INSURANCE 


bers Winnipeg Grain Exchange; Calgary Stock Exchange. 
Sheet private wires to New York, Chicago, Toronto, Winnipeg, Montreal. 


WESTMAN CHAMBERS (Ground Floor) ° ° - Regina 







































Waghorn, Gwynn & Co. Limited 


Established Over 20 Years 


| GOVERNMENT, MUNICIPAL 
| AND INDUSTRIAL BONDS 


525 Seymour Street VANCOUVER 













The Weyburn Security Bank qi 


Chartered by the Act of the Dominion Parliament 
THIRTY BRANCHES IN SASKATCHEWAN 
HEAD OFFICE : WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Hollywood, California; 
Jos. Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, 






Weyburn, Sask.; M. A. Miller, Weyburn, Sask.; 0. H. Hellek- 
son, Minneapolis, Minn.; N. D. McKinnon, Weyburn, Sask.; 





H. O. Powell, Gen. Mgr., Weyburn, Sask. 
A General Banking & Foreign Exchange Business Transacted 










W. S. NEWTON & CO. 
Walter 3S. Newton ‘ Leslie Cooney 


FINANCIAL AGENTS, TRUSTEES AND LIQUIDATORS 
W. S&S. NEWTON, Official Trustee for Manitoba and Saskatchewan 


500 Mining Exchange Building . 356 Main St. 
Winnipeg - Phone 26 381 















JOHN GILLESPIE & CO., LTD. 
Direct Private Wires to Leading Markets 


STOCKS — BONDS — GRAIN FUTURES — EXCELLENT STOCK 
: AND GRAIN SERVICE 


GILLESPIE GRAIN CO., LTD. 
McLeod Building - - Edmonton, Alta. 










BRITISH COLUMBIA MINES 
Past 2 ineral uctio 7 

Giridac aoe appseubeate 40000000 wae eummn Chet nt ae 
This development is accurately reflected in Stock Market and in our free market 


letters. 
Keep abreast with the times—it pays to have your name on our mailing list. 
WOLVERTON & CO. LIMITED 
Suite 704 Dominion Bank Bldg.. VANCOUVER, B.C. 
Members Vancouver Stock Exchange 













BRITISH COLUMBIA INVESTMENTS 


BONDS - STOCKS - MORTGAGES 
Underwriting and Distributing of Securities 
Dealers of Listed and Unlisted Stocks and Bonds, 


BRANSON, BROWN & CO., LTD. 


Yewra BE. Logan & es Veneer ke: , 
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SASKATOON 
A. L.KOYL & COMPANY 


General Financial Agents 
WESTERN INVESTMENT SECURITIES 
Specializing in First Mortgage ) Aavestmente 





Bond Corporation, 
McCallum Hill Bldg. 
514% Investment Bonds 
514% Children’s Educational Bonds 


Let lain lan: How to all sums (17 ta more) 
te provides competence for the future or for the childsen's collage efaeutions 


North-Central 
gina 


Limited _ 
Re Sask. 


McCALLUM, HILL & CO. 
Stocks, Bonds, Grains. 


Members Winnipeg Grain Exchange 
Private Wires to All Markets 
REGINA, SASK. 








James Richardson & Sons | 


STOCKS — BONDS — GRAIN 










“A Complete Service to Investors” 
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What Happened to the ' 
Trust and Loan Stocks in 


- the Big Market Slump? 
sat 


Virtually every other class of security 
slumped and slumped badly. But trust 
and loan stocks were not noticeably 
affected. The few sales that went 
through were at prices within a point 
or two of the highest prices for the 
year. ; 


This bears out The Financial Post’s 
contention that the trust and loan 
stocks are highly desirable investments 
for the conservative and for the indi- 
vidual who realizes the necessity for a 
conservative background for his more 
speculative holdings. ; 


The Financial Post 1929 Trust. and 
Loan Booklet, recently off the press, 
gives the complete statistical record of 
these sound Canadian institutions, and 
an introductory chapter succinctly de- 
tails the advantages of such invest- 
ments and suggests means of making 
the wisest selections in this class. 


Price 25 cents postpaid. 


THE FINANCIAL POST 


143 University Avenue Toronto 2. 
Adelaide 5741 
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“Insurance Stocks 
Bank Stocks 
Trust Co. Stocks 


Bought— Sold—Quoted 


The Insurance Investments 


LIMITED 
Adelaide 8127-28 
347 Bay St. Toronto 2 


PIONEER 
INSURANCE COMPANY 
Fire Insurance at 


; Ex-Mayor of 
Sec.-Treas.—J. H. FA 


Head Office: 
WINNIPEG - feNITOBA 


EXECUTORS, TRUSTEES, 


ADMINISTRATORS 


Savings Department 
Real Estate Department 


‘CHARTERED TRUST 


& Executor Company 
46 King St. W., Toronto 


[WHEN REMITTING. 


SEND (= 
MONEY ORDERS 


The Ontario 
Equitable Life and 
Accident Insurance 

Company 
8. C. TWEED, President 


Head Office 
Waterloo, Ontario 


Assets (Dee. 31, 
pankaee B baeeaee 
3,643,725 
110,307 


ONT. EQUITABLE 
STOCK TOO LOW 
SAYS PRESIDENT 


Price Should be Over 
Seventy-Five Instead of 
Around Forty 


S. C. Tweed, president of Ontario 
Equitable Life, has written a gen- 
| eral letter to shareholders to inform 
them that the decline in the com- 
pany’s listed stock is due solely to 
market conditions, in-which good and 
bad securities suffered alike. 

The decline of Equitable stock has 
no connection with any happenings 
in the company’s affairs and must 
be regarded as a price fluctuation of 
only temporary character, the letter 
states. “The fact is that we have 
shown a consistent, large, month-to- 
month growth this year; we have 
strengthened the company’s position 
materially, and our 1930 plans call 
for further progress and gains,” Mr, 
Tweed reports. : 

Further the letter points out that 
in Ontario Equitable no security 
ranks ahead of the common stock, 
which therefore ranks as senior se- 
curity. As there is only the one class 
of stock and since the company does 
a non-participating business exclus- 
ively, the profits accrue to share- 
holders alone. ; 

“At prevailing prices we consider 
the stock too cheap,” Mr. Tweed 
says, “and we do not wish to see any 
of our friends sacrifice their stock at 
prices created by forced selling.” 

The company’s assets shown in the 
last balance sheet. were $5,230,273; 
surplus, $345,600; capital, $484,140, 
and insurance in force amounting to 
$40,110,307. The stock is currently 
quoted around $40, compared with 
the year’s high of $70 and a low of 
$35. Referring to The Financial 
Post’s report that Atlas Assurance 
offered $70 per share for stock in 
Montreal Life, Ontario Equitable 
points out that these ‘figures gre 
some indication of what its stock 
should be worth as Montreal Life’s 
assets and insurance in force are 
slightly less than those of Equitable. 


CENTRAL FIRE INC. - 
ELECTS SCHOFIELD 
AS ITS PRESIDENT 


Former President N. S. 
Jones Disposes of His 
Stock 


Norman S. Jones of Hamilton, 
Ont., has entirely disposed of his 
capital stock in the Central Fire 
Office Inc. and has resigned as 
president. R. E. Scholfield, formerly 
vice-president, was appointed to suc- 
ceed him at a meeting of directors 
recently held. W. J. Cleary will con- 
tinue to act in the capacity, of di- 
rector and general manager. 

Central Fire Office Inc. transacts 
a general insurance brokerage busi- 
ness and also underwrites directly 
for a number of Canadian, United 
States and European fire insurance 
companies. 

It is understood that a large ex- 
pansion programme will be under- 
taken and that branch offices will 
be opened at once in Halifax, Saint 
John, Quebec and Toronto. 


Confed. Life Gains 
in Insurance Sales 


New ordinary insurance of the Con- 
federation Life for October was 5,122,- 
528, and for the year to date $50,407,- 
910. The gain in insurance in force for 
the month was $2,481,888, and for the 
year to date $28,208,443. 

The total ordinary insurance in force 
at October 31 was $322,195,843. New 
group insurance for October was $156,- 
750 and for the year to date $3,211,303. 
The total group insurance in force at 
October 31 was $9,171,144, while the 
total insurance in force, ordinary and 
group, at that date was $331,366,987. 


CANADIAN GENERAL 
INSURANCE COMPANY 


Head Office: 
Sterling Towers 


TORONTO, CANADA 


W. W. EVAN Ss, 
President 


W. P. FESS, 
Vice-President 


PAUL H. HORST, 
Vice-President 


WHAT CLIENTS SAY ABOUT 
STERLING APPRAISALS 


A *Client writes as follows: 


“Permit us to express our appreciation of the 
thorough and painstaking manner in which you 
effected settlement of our recent severe fire loss 4 
with the insurance adjustors. We feel that the 
promptness with which this was handled was due 


Insurance 
“Inklings 


W. J. IRVINE, Toronto city branch 
of Canada Life, led his company’s 
honor roll for October. 


A. W. SMITH has been re-elected 
president of the Oxford county, Ont., 
mutual fire insurance companies asso- 
ciation. 


JAMES JOHNSTON, for the past 
year supervisor of Saskatchewan 
agencies for the Dominion Life, has 
been appointed manager for southern 
Saskatchewan. 


F. W. Graham, Regina manager of 
the Dominion Life since 1921, has been 
appointed assistant manager for south- 
ern Saskatchewan. 


Leading insurance producers for 
London Life this year are reported to 
be FRANK C. MORROW, W, 
TORNEY and R.-D. HAGUE. 


E, S. MERRITT, for some time with 
Metropolitan Life, has been appointed 
branch manager of the Ancient Order 
of Foresters at Hamilton. 


CENTURY INDEMNITY CO. has 
been granted a certificate of registra- 
tion in Manitoba to transact the fol- 
lowing classes of insurance: accident, 
including property damage; burglary; 
forgery; guarantee; plate glass; sick- 
ness; automobile, excluding loss or 
damage by fire. 


S. L. COOP has been appointed 
assistant manager in charge of Con- 
federation Life interests in New West- 
minster, under the direction of Howard 
Farrant, manager British Columbia 
mainland. Mr. Coop has been cashier 
of the New Westminster branch for a 
number of years. 


WALTER F. SMITH, Toronto, heads 
the personal production record of Con- 
tinental. Life for October. 


EMPIRE LIFE has received a license 
to transact business in Manitoba. The 
company will now be writing insurance 
throughout Canada. 


Offices of IMPERIAL LIFE branch 
formerly known as North Bay have 
been transferred to New Liskeard. The 
branch is now known as’ Temiskaming 
branch. D, J. REBURN is branch man- 
ager. 


W. D. MAIR, Imperial Life branch 
manager at Port Arthur, has been ap- 
pointed branch manager for southern 
Saskatchewan. 


K. P. DUNSTAN, for 18 years city 
manager for Imperial Life at Regina, 
has been appointed assistant branch 
manager at that point. 


THOMAS B. KETTLE has been ap- 
pointed district manager for Imperial 
Life at Santo Domingo, Dominican Re- 
public, W.1. 


INSURANCE FIRMS 
GRANTED LICENSES 


Six Companies Entered Busi- 
ness in Canada During 
Summer 


During the three months ended Sep- 
tember 30, six insurance companies 
secured licenses to transact business 
in Canada. One of.these was author- 
ized to conduct business in aircraft 
insurance, four others included fire as 
their main activity and one was licensed 
for guarantee insurance. Three of the 
new companies are U.S. firms, one is 
English, one French and one Canadian. 

ollowing is a list of the names of 
the companies, names of Canadian 
chief agents and class of business for 
which licensed: 

Bankers Indemnity Insurance of Newark, 
N. J.; chief Canadian agent, Wm. Thompson, 

| Toronto; class of business, accident and in- 
surance against liability for loss or damage 
to persons or property caused by an aircraft. 

Granite State Insurance of Portsmouth, 
N. H.; chief Canadian agent, R. de Grandpre, 
Montreal ; class of business, fire, limited ex- 
plosion, sprinkler leakage and tornado. 

Legal and General Assurance Society of 
London, England; chief Canadian agent, H. 
A. m, Vancouver; class of business, 
fire, automobile, limited explosion, sprinkler 
leakage and tornado. 

Minnesota Fire Insurance of Chatfield, 

Minn.; chief Canadian agent, J. Thibaudeau, 
Montreal; class of business, fire, limited ex- 
plosion, sprinkler leakage and tornado. 
- Premier Guarantee and Accident Insurance 
of Toronto; general manager, J. H. ul- 
holland, Toronto ; class of business, guarantee 
insurance. 

La Providence Compagnie d’Aesurances 
contre lI'Incendie of Paris, France; chief 
Canadian agent, Jules Pigeon, Montreal ; class 
of business, fire insurance. 


COMPENSATION ACT 
WORKING IN QUEBEC 


Almost’ Thirty Thousand 
Claims. Settled During 
First Year 


| Since the passing of the Workmen’s 

Compensation Act of Quebec in Sep- 
tember, 1928, more than 22,995 claims 
out of a total of 26,707 received have 
been disposed of to date, according 
to a statement made by the president 
of the Workmen’s Compensation Com- 
mission at a meeting in Montreal, No- 
vember 13. 

Out of 15,468 accidents 5,570 occur- 
red in Montreal, and 43.07 per cent of 
all the accidents were in Montreal and 
Quebec county. 

An amount of $671,338.25 was paid 
for total temporary incapacity in 13,838 
cases, paid up by the insurance com- 
panies, self-insurers and employers 
who were not insured. Indemnity for 
permanent incapacity, either partial or 
total, was paid in 11,521 claims, as a 
result of settlements made between 
parties and approved by the commis- 
sion, or of decisions rendered in favor 
of claimants, the amount paid totalling 
$808,501.39. In 190 cases resulting in 

| death the commission awarded rentals 
|} te the amount of $649,213. 


! Imperial Life Insurance 
Announces Appointments 


Imperial Life made the following 


THE FINANCIAL POST 


Insurance for Buyer and Seller 


PILOT AUTO INS. 


$400,000 IN 1929 


Reserves, It is Said, Will 
be Increased by 
$100,000 


The Pilot Automobile &*Accident 
Insurance Company is reported to 
have made good. progress during 
the second year of actual operations. 
Ten months of this period had elap- 
sed as at October 31, 1929, and at 
that: date a very material improve- 
ment had been indicated in its posi- 
tion. Earnings, which in 1928, 
amounted to $172,000, are expected 
to reach at least $400,000 at the end 
of the present year, while reserves, 
which, at the end of the last fiscal 
period, amounted to $67,000, will 
this year be shown, in all likeli- 


a hood, at $167,000. 


The company, after meeting all 
the charges inseparable from an or- 
ganization of this kind, will have 
net earnings on its paid up capital 
of $75,000 sufficient to pay a mod- 
erate dividend if that course is 
deemed desirable. No action is ex- 
pected in this connection at the pres- 
ent time, as the management is de- 
sirous of building up its reserves 
so as to admit of a more varied and 
extensive scale of operations. 

Few Canadian Companies 


Pilot Automobile is one amongst trim 


127 companies doing this line of 
business in Canada. Of these only 
about 18 are Canadian in origin, the 
others having been promoted by Bri- 
tish and American capitalists. The 
progress that has been made by this 
comparatively new company may be 
gauged from the fact that only one 
of those operating in Canada wrote 
automobile insurance in Canada dur- 
ing 1928 in excess of $270,000. 

As a result of the rapid growth 
it has experienced, Pilot Automobile 
has arranged to place with investors 
7,500 additional shares of stock at a 
premium of $27.50 per share, mak- 
ing the price for each share $127.50. 
The understanding is that $37.50 per 
share shall be paid at the time the 
subscription is made and the balance 
from time to time as calls are made 
by the company. In this way it is 
hoped to secure about $275,000 still 
further to finance the company in 
its initial stages. 

Extending Its Scope 

The company is licensed at the 
moment to transact fire, burglary, 
guarantee, plate glass and liability 
insurance in addition to automobile 
insurance, and the management, 
when the new financing has been 
carried through, expects to amplify 
the scope of its business in yet other 
directions. Already the number of 
its agents reach a total of somewhat 
over 300 which compares with 97 at 
ee of 1927 and 204 at the end of 


While the company was incorpor- 
ated with an Ontario charter in 


New Toronto Building 
Ready for Occupancy 


EXPECTS TO WRITE First Tenants Moving Into 18-Story Canada Permanent 
Building Which is Monument to Canadian 


Architectural Ability 


Canada Permanent building at the 
southwest corner of Bay and Ade- 
laide Streets, Toronto, is nearly com- 
pleted. Its first tenants are moving 
in and it will be ready for general 
occupancy before the end of the year. 

Forty-five feet below ground and 
240 feet—eighteen and a half stories 
—above ground, the building has a 
frontage of 96 feet on Bay Street 
and 160 feet on Adelaide with a two- 
story “L” extension for vaults at 
the rear. 

Framed with steel, it is faced on 
all four sides with Indiana limestone 
on a granite base. Its fabric em- 
bodies 2,900 tons of steel, 10,650 
cubic yards of concrete and 46,000 
cubic feet of limestone, besides quan- 
tities of brick and bronze, marble 
and tile and plaster and gypsum and 
wood. The wood trim-and finish is 
walnut. Main partitions are of tile 
or gypsum blocks. Seven elevators 
will serve the building; five express 
elevators that will travel 700 feet 
per minute and two local cars that 
will travel 500 feet per minute. There 
are two enclosed fire escapes, which 
are steel stairways with asphalt 
mastic treads and landings. Eleva- 
tor halls are flooded with travatine, 
with walls of Rosato Unito marble 
and black and gold cobweb marble 


1 . 

Corridor floors are of terrazzo 
with verde antique marble base and 
walnut wainscoting. There are elec- 
tric clocks in all elevator halls and in 
many of the offices. There are Gala- 


SEVEN PER CENT GAIN 
IN INSURANCE SALES 


First Ten Moahs’ Business 
Shows Increase Over 
Last Year 


Sales of ordinary life insurance in 
Canada showed an increase of 7 per 
cent for the first ten months of the cur- 
rent year as compared to the same 
period in 1928, according to figures 
issued by the Life Insurance Sales 
Research bureau at Hartford, Conn. 

Figures based on the reports of com- 
panies having in force 84 per cent of 
the total legal reserve ordinary life 
insurance outstanding in the Dominion 
show that only Alberta and Prince Ed- 
ward Island failed to share in the 
general gain. Ontario and Quebec, 
which pay for more than half the new 
business sold in the Dominion, show 
year-to-date increases of 10 per cent 
and 7 per cent respectively. 

Canadian’sales in October fell slight- 
ly below the volume paid for in Octo- 
ber, 1928. Fifty-three per cent of the 
reporting companies announced in- 
creased sales but the volume recorded 
was three per cent less than for Octo- 
ber a year ago. 


The largest monthly increase has | 
been reported from New Brunswick | 


which gained 15 per cent. Manitoba 
comes second with an eight per cent 
increase over October, 1928. 


October the reports of the cities vary} shares for each present share. 


meine doors in pressed steel frames 
to all stairways and pipe-shafts. 
There is a forced ventilation system 
using washed air. 

Vaults on All Floors 

All floors are provided with vault 
space and provision is made for more 
vaults as tenants may require them. 

For the construction of vaults on 
the lower floors which the Canada 
Permanent Company will use for its 
own purposes, 183 tons of steel was 
required. : 

The safety deposit vault on the 
ground floor has walls which are of 
concrete heavily reinforced with 
steel bars and slugs. The vault is 
completely surrounded by steel wir- 
ing and has two doors each weigh- 
ing 35 tons. 

The Canada Permanent Mortgage 
Corporation and the Canada Per- 
manent Trust Co. will occupy the 
main floor and the rear of the mez- 
zanine floor of which the entire en- 
semble will be of marble and bronze. 

The eighteenth floor will be util- 
ized for lounge and rést rooms, di- 
rectors’ rooms, caterer’s room, etc. 

All office floors will be laid with 
linoleum. All electric light, telephone 
and signal wires are in conduits. 
Roofs are fully flashed with copper 
and are of slate laid in an asphalt 


ed. 
The architect for the building is 
F. Hilton Wilkes, with whom are as- 


sociated Mathers and Haldenby and 


Sproatt and Rolph. Anglin and Nor- 
cross are the contractors. 


Int. Proprietaries 
Pays on Class “B” 


An initial participation divi- 
dend of ten cents per share 
has been declared on the class 
“A” shares of International 
Proprietaries Ltd. in connec- 
tion with the regular dividend 
of 65 cents, payable December 
1&th to shareholders of record 
November 25. 

The declaration of the par- 
ticipation dividend on class 
“A” shares denotes payment 
of an initial dividend on class 
“B” shares totalling $90,000 or 
80 cents per class “B” share. 

The participation dividend 
on the class “A” shares was 
forecast in The Financial Post 
of November 14, 


National Biscuit 


Will Split Stock 


Directors of National Biscuit Co. 
propose to submit a plan to stock- 
holders at the annual meeting calling 
for a change in the par value of the 


ent | common stock to $10 from $25 and split- 
During | ting the shares two-and-a-half new 


On 


April, 1927, actual operations were | widely. Vancouver reports a volume | completion of this change the company 


only commenced in the following 
November, so that the company has 
been doing business merely a matter 
of two years. Its authorized capital 
is $2,000,000, of which $750,000 has 
been subscribed and $75,000 paid up. 


30 per cent larger than for the same 
month last year, while Hamilton; Ot- 
tawa and Toronto failed to equal their 
sales of October, 1928. All reporting 
cities, however, show increased sales 
for the first ten months of 1929. 
During the 12-month period which 
ended October 31, 1929, Canada as a 


will have outstanding 5,523,800 share 
of $10 par value. The present divi- 
dend rate is $6 annually and an extra 
of $1.50 was paid this year. 

There is a substantial Canadian in- 
vestment interest in this company 
through the exchange of shares where- 


|! by National Biscuit obtained control 


' ‘ whole increased its production nine per 
TOO MUCH ‘RED TAPE’ | cent’ over the preceding 1-month | Chrivie nese a Ce ts cad aet 


FOR SUDBURY FOLKS 


Some Councillors Criticize 
Insurance Companies’ Fail- 
ures to Settle Claims 


Town council of Sudbury, Ont., sees 
too much “red tape” in insurance com- 
panies’ tardy disposals of claims 
against the town by injured citizens. 
The majority of the councillors have 
suggested that they discontinue all 
liability insurance and protect the citi- 
zens themselves. 

The discussion was raised by a letter 
from the solicitor of a man who had 
fallen on an icy pavement and broken 
both wrists a year ago. At the time 
the man was destitute and was cared 
for by the town. He was too late in 
making application for compensation 
from the insurance company and when 
he threatened to sue he was offered 
$75 to let the matter drop. Uwfortun- 
ately he did not accept the $75 offer in 


time, and has been left with nothing. |: 


Councillors, all but one, agreed that 

technical mistakes in making claims 
should a injured people from 
receiving their dues, especially as one 
councillor complained that so much 
trouble was involved in getting any- 
thing from the insurance companies 
that he doubted if the town would ever 
have a claim settled. 
_ The cause of the insurance compan- 
ies was championed by the local instr- 
ance adjuster, Councillor Fenton, who’ 
pointed out that “everybody is in busi- 
ness for business and you can’t go 
a sear We’re protected, any- 
way. 


Insurance Manager 


Looks at Bright Side 


The stock markets’ crashes will bring 
more money to insurance companies, in 
the opininion of T. G. McConkey, gen- 
eral manager of Canada Life Assur- 
ance, 

“During a period such as we have 
had, with its lure of ‘easy money’ cer- 
tain people have held us off because 
the method of accumulating for the 
future which we offered seemed slow. 
Our experience of similar stock market 
situations in the past promises that 
many of these people, will soon be per- 
suaded to turn an attentive ear to us 
having concluded that they cannot 
grow rich as rapidly as they had hoped 
and that it would be the part of 
wisdom to set aside a larger propor- 
tion of their earnings in an absolutely 
safe place,” he told his field men. 


Cleveland Salesman 


period, 


Life Underwriters 
Prepare Congress 


_ Three outstanding authorities on life 
insurance are coming to an educational 


congress being prepared by the To-| 


ronto Life Underwriters’ Association to 
be héld in that city during January. 

The congress will be conducted -by 
Dr. Solomon S. Huebner, professor of 
insurance, Wharton College of Finance 
and Commerce, University of Pennsyl- 
vania, and dean of the American Col- 
lege of Life Underwriters; Vincent B. 

offin, director of education, Penn 
Mutual Life Insurance Co., formerly 
director, life insurance training course, 
New York University, and Ralph G. 
Engelsman, general agent, Penn Mu- 
tual Life and lecturer on life insur- 
ance salesmanship at New York Uni- 
versity. 


Ontario Branch of C. I. S. 
Elects Jas. Flynn to Chair 


James Flynn was elected chairman 
of the council of the Chartered Insti- 
tute of Secretaries, Ontario branch, 
Toronto sub., at the annual meeting 
last week. 

Other officers elected were as fol- 
lows: J. A. Brand, vice-chair.; James 
W. Bradshaw, hon. sec.; C. B. Kay, ass. 
sec. 


Open Branches in West 


Recent investigations by the Indus- 
trial Development Board of Manitoba 
among manufacturers of Eastern Can- 
ada indicate widespread interest in the 
West as ‘a field for branch plants, and 


a number of branches of Eastern con- | - 


cerns will be opened in Manitoba dur- 
ing the coming year. 


National Biscuit gave one of its own 
shares for each two shares in Christie 
Brown and Shredded Wheat. While 
the Shredded Wheat Co. was a New 
York incorporation its shares were 
listed on the Toronto Stock Exchange 
and on no other exchange. Christie 
Brown & Co. now is operated as a sub- 
— of National Biscuit Co. of Can- 
a a. 


Robert Mitchell New Plant 
Will Improve Operations 


From Our Own Correspondent 

MONTREAL.—It is expected that the 
new foundry of Robert Mitchell Com- 
pany will be completed early in 1930 
and benefits from the new equipment 
should be reflected in next year’s earn- 
ings. At present operations are being 
conducted on a satisfactory basis, earn- 
ings to date are in excess of those for 
the same period last year, and the out- 
— for the future is considered favor- 
able. 

It is thought that there has been no 
curtailment in orders to date while 
railroad equipment business is holding 
up well, 

Completion of the new unit will re- 
sult in some radical changes in plant 
operations, Five electric furnaces, two 
old ones, and three new, will be in- 
stalled in the new foundry, thus segre- 
gating the brass and iron works of the 
company. | 

Production of bronze is expected to 
be increased by about 50 per cent while 
better working conditions for the em- 
ployees, more efficient methods and in- 
creased production are expected to re- 
sult in lower operating costs, 


Sorel Gets Grain Shipment 
The first cargo of grain to go into 
storage in the new grain elevator at 
Sorel reached the port November 14. 


Complete and Competent 
Insurance Service 


and 


Unquestionable Security 


make this Canadian-owned Company 
a desirable acquisition to any Agency 


FIRE 
Insurance in force over $152,000,000.00 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, 
Quebec 


It is sometimes wise to 
buy Term Insurance 


IR a young married man with a good job and 

bright prospects but with a limited Saleen 

the cheapest insurance to buy is Term Insurance 

It will provide his family, for a period of years, 

with the greatest amount of real protection at 

the a Then, - his cisco paaieions 

improves, he can convert the policy intoa limited 

pt contains a or me i 

t insurance. By so doi 

dossatt. loon whet Sa Bans paid th, bus endote da 

full benefits of the utmost protection at the time 

when his family needs it most and when his 
salary is limited. 


We shall be pleased to issue Convertible Term 
Insurance to those needing it. If you are inter- 
ested, write for our pamphlet entitled “The 
Danger of Delay.” 


Confederation Life 


Association Z 


Head Office: 


TORONTO ee 


Confederation Life Building, 
TORONTO. 


| THE 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
Head Office: WINNIPEG 
Toronto Office: 767 Yonge Street 
W. W. COOPER—Superintendent of Agencies. 
Applications for Agencies invited. 


Registered with Department of Insurance, Otta 
Operating in Manitobe, Saskatchewan, Alberta and British Colpmbia 


THE WAWANESA MUTUAL INSURANCE CO, 
Canada’s Largest Fire Mutual s 
LIGHTNING WINDSTORM 


We dre now accepting business in Cities and Towns, 
Write us for your requirements 


THE WAWANESA MUTUAL INSURANCE CO. 
Wawanesa, Man. 


PRUDENTIAL | 


ASSURANCE COMPANY LIMITED of LONDON, ENGLAND 


Licensed for Fire and Investments in 
$1,000,000.000 Casualty Insurance Concert a 
Head Office for Canada: 460 St. John St., Montreal] 


BERNARD SUMPHREY, Manager for Canada 
North West Branch: Huron & Erie Boilding, Winni 
Torento Agency: Parkes, McVittie & Shaw, Confederation Lite Bldg. 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION | 

SEATTLE, WASHINGTON aa 

HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO” 

Writing Fire and Automobile Insurance at Cost 
Assets $4,398,035.23 


ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 


BRANCH OFFICES: Z 


Montreal, City, Saint John, Halifax and Charlottetown. 


CROW CHEN EH ENE ENE EI EEE EEO EN EHO ONOME 


Three Booklets 


Making Money in Common Stocks 


This really helpful booklet sets forth the principles 
that should guide the investor in the selection of the 
best Canadian common stocks. The ten fundamentals 
of profitable selection of such securities are carefully 
set forth and developed at length. 


This will make a very valuable addition to the 
library of any Canadian investor. It is thoroughly 
authentic and the advice given in it is sound. It is 
ae and forward looking. The aim 
as been to outline an investment li 

safe and profitable. Derr arses 


Single copies 25 cents. 


27 of the Best ' 
Canadian Stocks 


This booklet is a reprint 
of the famous “Nothing 
Over $500” series in which 
the 27 best Canadian 
stocks have been carefully 
selected and analyzed. 
Any stock may be bought 
for an investment of under 
$500. 


Trust and Loan 
Investments 


The securities of Canadian 
trust and loan companies 
reviewed and analyzed. 
This. booklet forms a& 
meaty introduction to 8 
class of security that of- 
fers stability and good 
returns as well. 


Single copies 25 cents. Single copies 25 cents. 


Assets over $2,680,000,000 


FIRE—AUTOMOBILE—CASUALTY—SURETY 


Che Toronto Casualty 
Fire & Marine 


INSURANCE COMPANY 


to using as a basis the appraisal made at our 
works and your valuations, which were accepted 
to the mutual satisfaction of the adjustors and 
ourselves. 


to Speak in Toronto 


John H. _York, past president of 
Cleveland Life Underwriters’ Associa- 


appointments at local points recently: 
K. W. McRoberts, eit One ee 
Taylor, Saskatoon, Sask.; H. Blank, | 
Winnipeg, Man.; D. M. Smith, Oshawa, | © ; 
| Ont.; F. Hutchinson, Perth, Ont.; W. | See will be speaker and guest of 
le Cornell, Kenogami, Que.; R. W.| honor at the November luncheon of 


Use Coupon to Order Booklets 


THE FINANCIAL POST, 

University Avenue at Dundas Street, 

Toronto: 

Send me the booklets I have indicated: 
oO Making Money in Common Stocks.” 25 cents. 
0 “27 of the Best Canadian Stocks.” 25 cents. 
O) “Trust and Loan Investments.” 25 cents, 

I enclose . +. cents in payment. 


| Strong, Brantford, Ont.; J. C. Bridges,| the Life Underwriters Association of 
Toronto. 
: Mr. York will speak on “How I Try | 


“We were particularly impressed with the value 
of your maintenance appraisal service, which met 
with the entire approval of the adjustors in estab- 
lishing exact property values at the time of the 


| South Cooking Lake, Alta.; 


- L. Morand, Ver- : : 
C. A. Smith, Portage la|t® Sell Life Insurance,” an address 


C. R. Lewis, Brantford, | based upon 14 years practical experi- | 
| 


| Deer Lake, Nfid.; R 
}non, B.C.: 
Prairie, Man.; 


Ont.; H. M. Linden, Calgary, Alta.; | &ce- 


W. H. Sutermeister, Gleichen, Alta.; | 


*Name on request. 
| Rudkin, Sandon, B.C.; G. C. Gib: Ty? snd’? | 
Oakville, Ont.; 'W. L. lesadbeona’ Sonn It s an Il Wind 
Ont.; G. Johnston, Ferryland, Nfid.; | ,“Your Opportunity.” “Make the Most 
N. G. Randall, Victoria, B.C.; R. H.| 0f the New Openings Created Through 
the Market Crashes.” 
“ ee 

Such are some specimen headlines | 

» Break Old Record from a special sunolemens of The Ex- 

resent membership of the Toronto | celsior Life Banner issued to point out | 
Association of Life Underwriters has|to Excelsior Life salesmen that “the 
reached a total of 644. This is an| only remaining way for people to re- 
increase of approximately 50 per cent|coup themselves for their losses for 
over the total for last year, which was | the’ benefit of their families is through 
a record over previous years, the medium of life insurance. 


Controlled and operated by Canadian Insurance Shares, 
Limited 


Correspondence invited from interested parties. 


Vansickle, Havelock, Ont. “Capitalize on | 
F. W. GAMBLE, 


Casualty W. LAIDLAW, 


Manager Fire Manager 


G. LARRATT SMITH, K.C., 
President 


RT. HON. ARTHUR MEIGHEN, K.C., 
Vice-President 





Sterling Appraisal Co., Limited 
9 Wellington East, Toronto Phone Elgin 5244 
Montreal Office: New Birks Building. Telephone Lancaster 7896 


/ 
| 
| 
| 
| 
| 
! | 

J. M. Dunfo ; Ifid.: . . 

(ALM. Toft Pesummeee Bc; w.p,| Excel. Life Thinks | | 
| 
| 
| 
! 
| 
| 
| 
| 


W. P. FESS & PAUL H. HORST, 
General Managers 


- 
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ERIAL BANK 
| , PROFIT 
-MATERIALLY UP 


¢ of Reports to Appear 
sdicates Progress of 
» Group 

RENT LOANS RISE 


"Funds in New York 
seller Than Total in 

ny Other Recent 

; Year 


smerial Bank of Canada in the 

“ended October 31, 1929, had 
Sateen of $22.30 per share, before 
‘er writeoff on bank premises, 
ered with $20.85 in the previous 
Dividends and bonus, 11 per 


previous year, the amounts 





and show no material change 
the previous year. 








$154,580,786, compared with 
027,256 at the end of 1928, 
899,197 at the end of 1927, 
832,309 at the end of 1926, 
870,318 at the end of 1925, 
619,838 











annual report and js the first 


and assets in the period will be 
ed as indicative of the progress 
by the chartered banks as a 
as it is known that all have 
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pend of the fiscal year stand- 
st $80,084,841, contrasted with 
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at the end of the pre- |-Notes other banks..... 578,460 _ 650,285 | Continue as sub to Edberg. farm buildings, etc., for which building 
5 period While non-interest Shewnes solrasense bone 11,629,555 9,995.586 BANK © ————_ a ea are not ane it y sacar 
ee : ue by other ‘banks.... 618,022 607,590 F MONTREAL will esting to note that the value of build- 
posits are down slightly, Fenth |ing permits for the first 8 months of 
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$2 12,821,087 11,253,461 ig- | thi i 

ee was @ material increase in sav- Other Anstis | ried West Bolen than Bican, wesis- | Siaueetsaee for the same period. last 
sa deposits, from $91,130,757 to |Non-current loans .. = 116,610 127,610 | 1 anagement of N. T. BROWN, year—a 16 per cent increase, 

3 Real estate ........ 3 118,930 217,386 | gement of N. I, . ~ y aie 
926,518, Notes of the bank in | y, Settee : 569.747 5 79'180 see _ “The company’s business is divided 
Ss a tion are slightly arent t- Letters of credit .... 1,716,298 1,108,925 JOHN ADDISON has been appointed ae ie The 
oat wi SORE sn oh eas coe 5,968.7 032,847 ta : ' m division which manufactures 
Brac SSE tery inion Beak” |peum alacane fee oe oe nel all 
yay seeeesee 5 : covering and as fire-proo in floor- 
Call Loans Lower 8,995,808 8,643,409 Standard Bank Branch of BANK OF ae oan reefing eomonstees sypeem 
mees due other banks and cor- ee OMMERCE at Oshawa, Ont., has been roe tol ee gyen — ous 7. 

ne broad and letters of | Total, ......... ++ 154,580,786 150,027,256 | closed. es P'be SES EYPSEM BSG-PESSE 56 
TeSp( $5,557,642 bringing the Liabilities — wal eens a interior wae par- 
dit total ring To the Public itions and ceilings; gypsum tile or 
shilities to the public to $138,580,- | Circulation ......... 10,117,078 10,460,590 | , BANK OF COMMERCE has opened a| block for partitions, hassion, rotection 
ea th $134,126,477 at | Deposits by the Public: branch at Sandwich, Ont., with M. V./ of steel work, stairways and elevator 
3 coutr comet ade year. in this Demand dep....... 26,878,988 26,995.095 Holdsworth in charge. shafts, and for are-oroed roofs and 
née enc . . vings dep....... ° 026,51 ,130,75 floors; um pipe-c : for i dl 
1 is the balance due Canadian 133,022,530 128,586 442 | pSOUth Hill, B.C., branch of BANK OF lating high pressure steam pipes; ete. 
ike of $2,586,711, which ‘ Oe ee ie aie eee 086, COMMERCE is now known as Fraser/This division also produces gypsum 
tion from last r, the former | ““;nited Kingdom... 40,758 22,293 | Ave. and 48th branch, Vancouver, as|for use in various industrial processes 
gur 170, and letters DUO aeadase ss . 1,218,875 713,647| the district in which it is located is| including the manufacturing of Port- 
redit totalling $1,716,298, which | Letters of credit .. 1,716,298 1,108.925 nae included in the Greater Vancouver | land cement and plate glass; for use as 
increase from $1,108,925. ae land plaster for fertilizer; as dental 
“Specie, Dominion Len RON ince aa, neeneee eneens and surgical plaster; as pottery plaster 
: total $9,456,508, contras- ° To Shareholders sates BANK OF MONTREAL will open aj and terra cotta moulding plaster; as 
rrencie ai “Th ve ait with | Diidueli-<.<<...-.-- 281,649 9s0,877| branch in *Vancouver at 2490 Main | paint, blueing and cloth filler; and also 
4 id with $9,298,051. e depo: hang- | Reserve «.------ ecco 8,000,000 8,000,000 | Street about December 16 to be known | for use in the manufacturing of cray- 
a the central gold reserve is unchang- Capital .......esses. 7,000,000 7,000.000| aS Broadway and Main Street branch. | ons, matches, etc., and for statuary and 
‘ed, standing at $3,250,000. Govern- | Surplus ............ 718,964 619,902 R. T. CROSBY will be manager. other works of art. (b) The lime di- 
ment securities total $16,479,243, as vision which manufactures magnesium 
compared with $16,890,817. Loans 16,000,618 15,900,779| p. B. REEVE, formerly inspector, | lime for plastering and building pur- 


€all- loans abroad (New York) 




























§ Deficit. 





total $39,441,310 at the 
¢ of October, 1929, compared with 
74,286 at the end of the previous 


rhe o Write Down Premises 
a premises are carried in the 
sheet at less than for the 






and making provision for all bad and 
ful debts. 














Eastern Cities 


















| : 
: Toronto ...... eeee 181,786,122 177,443,862 ee 
ie : ator aalttes arsevs ef eee ae ‘bites tes Mr. Taylor at Sydney. ee than directing a great 
; : i hn .scosee 3,136,061 3,239,9 SaaS . 
A eas Monston ™ ccrtt15 d2s'ts7 11844680 C. B. SIMMONS, for seven years| Roberts is clever enough to see the 
Se r er ities piddeos ein: Meleees 8,953,289 | manager of Bank of Nova Scotia branch | £004 work of Massey in Washington. 
: Bey be Sherbrooke eee 1,201,517 1,194,829} at Digby, N.S., has been transferred to | His sketches of Dafoe, Atholstan and 
BES ; Ottawa 10,786,127 10,967,967 | th a hi t. N.S. b h. M. Bowlby | Thornton are good. His volume, which 
, ae eeeeevesees 136, 790%, e Amher 5 neh. . Bo } . e, 
a ‘Company, Ltd. Kingston. 2c... 1,062.156 1.095.864) Succeeds ‘him at Dighy. = discusses twenty-four Canadians or 
Ce Reged ilton ......-2. 7,565,460 7,768,887 a anadians, 1 ; 
oF Maturity 5 to 10 onties. Mpolseen aes 1'589.425| PHILIP J. HALISEY, accountant at neck witticism, much of its spontan 
3 years. TAMER <icccccccse,. 8,208,167 3'927.474| Saint Johns, Nfld., branch of Bank | ©°¥S 4nd wholesome, some of it forced 
: 1 Denominations: oie eveoveses 870,926 en of Commerce, has been appointed ac- or eee ea oe jae — 
100 ite phoaseee 1,347,534 627, ; 
6; ademas $ Rss 7513804 5.955.853 | COUNtANt at the New York City branch. | 10. cartoonist (best when he takes 
® eseeshnes 1,463,760 1,128,277 time to thin in a new medium 
; Long & Daly Western Cities — ern aos soenes wherein he excels all others in Can- 
P Legal Investment Nov. 22, 1928 Now. 21.1920 = ge 7 oute ranch at Rob- | aga, ona 
or for Canadian Life eeeeeees 96,201,216 $ 83,315,492 P This is an ideal book to give for 
1,057,927 737,002 ; 
and Insur- setters 3004 587 1.780783 ROYAL BANK has o Christmas to a man whose range of 
soos —-2,024,5 -780,78 pened a new 
ance tester 3,681,569 3,805,877 | Vancouver branch to serve patrons in mennoee ys Bag — a By = a b 
rince Albert .... SOE NNO:  - 4 wesene b d 17th Av district ° ° 
Write for Circular to-day Calgary ..... secee 16,293,038 15,410,814 the Dunbar an enue districts. | to the anyone whose forehead is more 
‘BOND DEPARTMENT Lethbridge .:...... 966,976 907,469 | ARNOLD FLATEN has been appointed | than three inches broad or who reads 
Border Cities Co Medicine Hat ..... 814,594 635,394 | Manager. college quarterlies. It is intended to 
or ties Company Vancouver ....... . 24,728,165 24,372,861 be interesting and it is; it is intended 
. LIMITED New Westminster 904,761 943,382 to caricature and it does. It arouses 
665 C.P.R. Building, Toronto ee prions apesse >, ere vo New Books one alternately to snicker and to 
eeocesee 8,511,914 7,445,185 protest. 













MANUFACTURING 


ALL Lines oF WHITE AND GREY CoTTONS, PRINTS, SHEETINGS, 
SHIRTINGS, PitLow Cottons, LonG CLOTHS, CAMBRICS, DUCKS, 
Bacs, TWILLs, DrILts, QuILTs, BuREAU Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGs, TWINES, NARROW FABRICS 


4ND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES. 


-MONTREAL TORONTO WINNIPEG VANCOUVER 


- . , : 



























z | 
Consolidated Oka Sand & Gravel 
| Company Limited 
| BRICK CORE CONCRETE 
| _ MOULDING SAND ASPHALT PLASTER 
| | 
WASHED RIVER SAND 
PIT SAND 
| ~ Truck and Rail Deliveries 

: ) HEAD OFFICE: 

2 248 McCord Street, MONTREAL, Que. 





Current Events in Banking World 





sets, including real estate sold by 


the bank, mortgages, non-current 
loans and miscellaneous items are 
comparatively unimportant in total 


Gross assets of the bank now total 


at the end of 1924 and 
$118,680,555 at the end of 1923. 


The latest statement is the 55th 


reports to appear in the current 
year. The improvement in earnings 


relatively good progress in the year. 
The following summary shows Im- 

perial Bank’s position, contrasted 

with that of the previous year: 
Immediately Available Liquid Resources 


$20,938 1,235,418 


+ 16,479,243 16,890,817 
750,000 6,600,000 


30,256,689 37,274,286 
Loans and Securities Other Than Those of 





year. Thus the surplus is | public securities....... 4,459,053 6,174,315 
sad $99,062 to $718,964. Railway securities ae ” 217,609 Ri 
a ionifi - | Canadian call loans.... 171. e 
. the most on fea Current loans ........ 80'034,841 6i, 
Pthe balance sheet is the €xX- | foans to municip. etc.. 6,609,325 7, 
‘in current loans, the total | Loans to prov. gov'ts... 17,970 


102,519,252 92,856,100 














4p municipalities also are down, from | qotal ............. 154,530,786 150,027,256 
$7,318,744 to $6,609,325. INCOME & SURPLUS ACCOUNT 
; e For Years Ended Oct. 31 





+ After deducting charges of management 





Weekly Bank Clearings 


(As compared with same week last year) 
serie teinsliatenineencinmiiensutiiatiaeinpegrnigtenceimmmnnimminmaamlce 





Nov. 22, 1928 Nov. 21,1929 
Montreal .........$188,254,157 $194,113,679 






THE FINANCIAL. POST 


CANADA GYPSUM’S 
9 MONTHS’ SALES 


























































er as- 


Dominion Bank Pays 


Dividend and Bonus 


Dominion Bank has declared the 
regular quarterly dividend of three per 
cent together with a bonus of one per 
cent for the period ending December 


being casiNilebaihcie 
Stock Reported Widely 


Held by Small 
Holders 


Canada Gypsum and Alabastine 

as now so solidified its position as 
to become the leading manufacturer 
in the Dominion of its various lines 
of product. Canada is now the 
world’s largest exporter of gypsum 
and, in point of production, ranks 
third. Production from 1921 to 1928 
showed an increase of more than 200 
per cent, while for the same period 
Canada’s consumption of gypsum in- 
creased over 140 per cent. 

_ Annual sales of the company have 
risen steadily and in 1928 were well 
over $4,000,000. Sales for the first 
nine months of the current year (ex- 
clusive of Standard Lime Company 
of Quebec, a recently acquired sub- 
sidiary) were $4,157,455, an increase 
of more than 30 per cent over the 


from 


This makes a total distribution to 
the shareholders of 13 per cent for the 
current year. 


Bank Chat 


Field, B.C., branch of IMPERIAL 
BANK, formerly sub to Golden has 
been made a separate branch with F. 
We CUMMINS as manager. 


F. M. BRODDY, formerly accountant 
at Vancouver branch of Dominion Bank, 
has been appointed acting manager at 
Robson and Hornby Streets branch, 
Vancouyer. F. LUND succeeds Mr. 
Broddy as accountant at Vancouver. 


BANK OF COMMERCE branch at 
Campbell River, B.C., has been placed 


$150,- 
$138,- 
$131,- 
$124,- 
$115,- 





of the 


view- 
made 
class, 
made 


. ‘ independent basis under the i i 
‘Sook $910,000 of the earnings Years Ended Oct. 31 on an corresponding period of the previ- 
Gaib62. The tax reserve is the | Assets SMR re caer 1929 figures will exceed $5,500,000, 

ef $1,561,562 5,500,000 

Saas for last year, $160,000. | Srecie -.............. . _ 981,828 _ 964,043| Standard Bank branch of the BANK coger IP meade Bhagat age | 
ab. —? Dominion notes...... .» 8,862,185 8,157,966 | OF exclusive of Standard Lime sales of 

and subscriptions, prin- | Gold reserve ....... “22 3/250,000 8/250;000 a +e Soeawall, Oot, nas approximately $1,000,000 for th 


same period. 
Three Main Departments 
Pitfield Scott & Co., in an analysis of 
Canada Gypsum and Alabastine just 
issued, say: 
“Canada is undoubtedly on the eve 
of further expansion. We know of no 
company in a better position to profit 


390.817| WALTER HELMER ‘has been ap- 


pointed manager of North Broad Street, 
Regina, branch of Dominion Bank. 


Maymont branch of IMPERIAL 
BANK, formerly sub to Fielding, Al- 
berta, has been made a separate branch 































104,82 . 

oer dat with H. B. McLEISH as manager. from such an expansion than Canada 
356,566 pe Gypsum and Alabastine. The company’s 
318,744| Edberg branch of IMPERIAL BANK, | Products are used extensively in con- 
70,498 | formerly sub to Ferintosh, Alberta, is | struction and building work of all 


kinds—not only for the larger opera- 


now on a separate basis with MARK | k 
tions but also for private residences, 


COOK as manager. Meeting Creek will 


| branch about December 2 at 4381 Tenth 











poses and produces high-calcium lime- 
stone used in the manufacture of steel, 
cyanamid, glass, rubber, paper, etc., 
and (c) The alabastine division which 


head* office staff, Imperial Bank, has 
been appointed manager of the main 
branch, Niagara Falls, Ont. 








. 29 1928 1927 ene 
show the greatest reduction, the - Bhi $ manufactures cold water paints in all 
 gmount being $750,000 at the end of | net profits + 1,561,561 1,459.472° 1,383,282 wits ARKELL, recently manager of | hades of color for interior decoration. 
iations : peria 
October, compared with $6,600,000 Less appropria Bank, hes returned to Nie Fall Fifteen Manufacturing Plants 
Wo" tees 840,000 840,000 840,000 ’ gara Pails 
the waar 1027 Chis total was $4,-| Zam-;,; 72000 10,000 o,000| south branch. ma at 
t -of 1927, was $4,-; Contrib. to ; ; ‘ L u . 
200,000; 1926, $5,000,000; 1925, $5,- pen. fund 42,500 42,500 42,500 ©, E. MERRIMAN, recently manager | “¢8ically situated across Canada and 
00,000; 24, $2,000,000 and 1923, for 350,000 500,000 250.000 | °£ Niagara Falls south branch of Im- aoe rene: Gaeneeee eagles done 
- Call loa’ d. oa. i " ~ | perial Bank, has been appointed mana-| in. plants =e @ erated at Montreal 
‘ 1 9,161 to $11,171,454. taxes 160,000 160,000 160,000| €¢F Of a new branch which will be| O% P’Cilgonia o ; 
a 4 : pill, ee a J R . ue.; Caledonia and Lythmore, Ont.; 

a immediately available liquid area Tahaan teensen Sie opened on Victoria Avenue in that city. | Winnipeg, Man.; and New Westminster, 

. ee urp for yr..... 99, 58, . ° : ; 

Fe acer plating loans in Wall Brom reve elas Iustsas .2ieie8] maw op COMMERCE wil clone te | Riis ant yaahee ag SUPE Cas 
a. ,. ’ . urchill, Man., branch for the wint ; ; ter % 
| Gurrencies, gold reserves, deposit) 718,968 1,119,902 1,272,930 | months on November 30. Sn | eae ne Seale, Sans pores 

th government for purposes of fund eee 500,000 . aepeteeneeet “The com any’s alabastine manufac- 

, ‘circulation fund, notes and cheques a st : - O. L. METLER, recently relieving | turing alent ta located at Paris, in the 

t banks, balances due other | Surplus car. e manager for Imperial Bank, has been | heart of the Ontario market. 
a Dominion and provincial forward ... 718,963 619.902 1,272,980 appointed to the inspection staff, head “Completely equipped lime manufac- 


office, Toronto. turing plants are operated at Elora, 
Milton, Limeheuse, Kelso, Beachville 
and Hespeler in Ontario; and through 
the recent acquisition of Standard 


Lime Company of Quebec will now in- 


doubt- . ena 
W. B. SEYMOUR, formerly attached 


to the Winnipeg staff of Imperial Bank, 
is now attached to the head office, 
Toronto, for special duty. 


sue in Ontario. Again he criticizes 
Sir Arthur Currie for accepting a 
figurehead job and then says he makes 
a good principal for McGill. What 


A. R, TAYLOR, for four years mana- 
ger of Bank of Commerce branch at 
Sydney, N.S., has been promoted to be 
an inspector. R. P. Findley, manager 


of the Owen Sound branch will succeed | finer work could a leader of men 












“These Be Your Gods,” is published 
by Musson, Toronto, at $2.50. 


These Be Your Gods 

Leslie Roberts is a bright, workaday 
journalist, brilliant but superficial. In 
“These Be Your Gods,” he attempts to 
present brief pen sketches of men 
“prominent in the public eye,” as the 
expression goes. The temptation to do 
a little youthfully exuberant de-bunk- 
ing has not been entirely resisted. 
Nevertheless even Mr. Roberts has his 
gods. Beatty is one but Holt is: not. 
In fact Roberts rather dislikes our 


Investment Trust Organization 

Dr. Leland Rex Robinson, the father 
of the Investment Trust on this 
continent and a member of the group 
that controls some of the most impor- 
tant investment trusts, has revised his 
now famous work on “Investment Trust 
Organization and Management.” The 
original edition was published in 1926, 
just when the United States began to 
nibble at the investment trust idea, and 
it was responsible as much as any other 
single factor for the immense develop- 
ment that has taken place in the United 
States and Canada since then. Invest- 
ment trusts have raised and invested 
several billion dollars of securities. A 
recent estimation was that there were 
450 investment trusts on this contin- 
ent. As Dr. Robinson has been able to 
find only 180 trusts that fill his defini- 
tion of what a trust should be, it is 
quite obvious that the many innova- 
tions that have been introduced on this 
continent have departed very largely 
from the original, proper standard for 
investment trust organization. 

A comprehensive review of Dr. Rob- 






















BEATTY THORNTON inson’s book is unnecessary. Suffice it 
from A. G. Racey’s cartoons for “These | to say that it covers every phase of the 
Py Be Your Gods.” matter. It defines investment trusts 


and classifies them according to type. 
It indicates the manner of financing 
them, of compensating the organizers, 
of carrying their accounts, of the dis- 
tributing of profits in the form of 
reserves, dividends, etc., and it goes 
very extensively into the type of 
investment policies that may well be 
adopted. An interesting new feature 
of the book is a discussion of the 
recent trend of thought in regard to 
public regulation and attention is 


chief Croesus. The reason is obvious. 
Mr. Beatty understands what a reporter 
wants and lets him have it, gener- 
ously, sincerely. Sir Herbert Holt con- 
siders that reporters are not part of his 
general plan. He neither likes them 
nor dislikes them. He ignores their 
existence and provides them with no 
copy at all. Most Canadian reporters 
worship Mr. Beatty, most of them feel 
superior towards Holt. Any reporter | pt ‘ 
with two bits in his pocket knows how|given to the various departures in 
to feel that way towards millionaires|investment trust organization and 
and how to feel that way toward | management that have taken place on 
premiers. this continent. 

There are ‘other paradoxes in Mr. Canadian investment trusts come in 
Roberts’ work. a he is amelie for anenress as well as American invest- 
Taschereau’s highw rogramme and/|ment trusts. — 
then criticising’ Foreueen for hopin All in all this is to be regarded as the 
to achieve fame by a programme of | most authoritative book on investment 
public improvements. Mr. Roberts | trust organization and it is up-to-date, 
makes the same mistake the Globe, the | having been thoroughly revised by Dr. 
Toronto Star and other Ontario Liberal | Robinson. 
institutions made in the last election Published by the Ronald Press Com- 
of assunffng liquor is a big public is- pany of New York, it sells at $7.50, 
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INCREASE 30 P.C. 






clude manufacturing plants at Joliette, 
St. Mark and Montreal in the Province 
of Quebec. Limestone seat are situ- 
ated adjacent to the plants. 

“Aside from $2,437,500 of 5% per 
cent first mortgage bonds (being re- 
tired yearly by sinking fund) the capi- 
talization of the company consists 
solely of 440,876 common shares out- 
standing. The stock is held very widely 
by small holders for permanent invest- 
ment, and the floating supply on the 
open market has been consequently 
limited. The company hds approxi- 
mately 7,000 customer dealers among 
whom a substantial amount of this 
stock is held, and over 400 of the com- 
pany’s own executives and employees 
are also stock holders. 


Dividends Paid Continuously 

“Continuous dividends have been 
paid on the company’s common stock 
since its incorporation, and on the 
stock of the predecessor company since 
1893. In addition to the actual pay- 
ments of dividends it must not be 
forgotten that for many years sub- 
stantial portions of earnings were re- 
served for expansion purposes, and it 
may therefore be expected that a great- 
er proportion of earnings in the future 
will become available for dividends, as 
the company’s present expansion pro- 
gramme nears completion. 

“Dividends at the rate of $3 per 
share were paid in 1928 and the first 
half of 1929. On August 16, 1929, a 4 
for 1 split was authorized and on 
September 5th a dividend of 37%c. per 
share was declared on the new stock 
of record September 16th. This places 
the stock on a $1.50 annual dividend 
basis which is double the previous rate. 

“We regard Canada Gypsum and Ala- 
bastine as a well managed, well estab- 
lished Canadian basic industry and 
consider its common shares at current 
market levels an attractive purchase 
with sound underlying features, a good 
yield and excellent possibilities for the 
future, 

“Reports of sales and earnings for 
the nine months ending September 30, 
1929, indicate approximately $950,000 
(before income tax) as applicable to 
the common stock, exclusive of Stand- 
ard Lime earnings, and giving effect to 
earnings from the recently acquired 
lime properties in Ontario for the half 
year only. With the inclusion of earn- 
ings from Standard Lime, together 
with the full year’s earnings of the 
Ontario properties, and with the con- 
stantly increasing demand for the com- 
pany’s products, the year 1930 should 
show a substantial increase and conse- 
quent enhancement in the value of the 
common stock. 
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For a moderate fee— 
much less than a similar 
service might otherwise 
ecost—a specially-trained 
staff will manage your 
business affairs. 











May we explain this ser- 
vice to you? 


STERLING 
TRUSTS 


CORPORATION 


Sterling Towers, TORONTO 
Branch :—REGINA 
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ter Feeds. 


poultry. 

















The Toronto Elevator is located 
on the central harbour front—fire- 
proof, modern in every respect. 
Storing, cleaning and shipping 
facilities available for all grades 
of grain. Manufacturers of “Mas- 
A complete range of 
high class feeds for livestock and 


Build Tin Plate Mill 

Ward B. Perley, president of the 
Canadian Stee] Corporation announces 
the construction of a large tin plate 
mill in Windsor at once, calling for 
an expenditure of about $1,500,000. The 
new mill will employ about 400 men 
and will have an annual capacity of 
60,000 tons. 


Creates Shipping Record 

Creating a new record for the Port 
of New Westminster, 31 deep sea ves- 
sels are listed for sailing this month. 
Of these, 28 will dock at the wharves 
of the Pacific Coast Terminals Limited, 
where lumber and bar metal composes 
the bulk of shipments. 








SPECIFY 


B-A-B-N 


Monetary Documents 


Bank Notes 
Bonds 
Stock Certificates 
Postage and Revenue 
Stamps. 
Cheques 
Municipal Debentures 


63 Years Experience 


BRITISH AMERICAN 
BANK NOTE COMPANY 
LIMITED 
Head Office: OTTAWA 


Toronto: 
1112 Bank of Hamilton Bldg. 


Montreal: 511 Place d’Armes 


MURRAY & COMPANY 


Specializing in 


Government, Municipal and 
Corporation Bonds 


METROPOLITAN BUILDING 










ELGIN 8429-20 TORONTt 





FOR FINANCING 


Automobile and Other Sales 
Write Us 


5 | 
COMMERCIAL AND INDUSTRIAL BANKERS 


TORONTC ELEVATORS 


LIMITED 7 
‘‘Master Feeds’”’ 


Head Office : 








Toronto Elevator, 2,000,000 Bushel Capacity 








Sounp business principles and a policy of gradual 
expansion have marked the steady growth of this 
Bank for sixty years. 


To-day, one of the largest and strongest banks 
in the world, it serves every phase of business and 
private life at home, and is taking a leading part in 
che expansion of trade in foreign markets. 


The Royal Bank 
of Canada 


‘Serving Caneda Since 1869 











THE ONTARIO LOAN AND DEBENTURE CO. 
LONDON 58 years in business CANADA 
Capital, paid-up, $1,750,000 Reserve Fund, $2,875,000 


The Company's Debentures are a legal investment for Trust Funds which 
also be deposited in the Company’s Savings Department. 7 


Money loaned on First Mortgages including building loana. Applications invited, 
4. M. SMART, President. T. H. MAIN, Manager. 





National Steel Car. 


Limited 





Corporation 






Builders of Passenger Cars—Freight Carse— 

Street Cars—Air Dump and Industrial Cars 

of all descriptions. Automobile Chassis 

Frames and parts—Steel Pressings—Forg- 

fg Forgings—“National” Motor 
ru 









HAMILTON, ONTARIO, CANADA 


621 St. James Street, 
MONTREAL, QUE. 








504 King Street West, 
TORONTO, ONT, 














The Sarnia Elevator is located at 
“the foot of Lake Huron.” 






Two marine legs with a total dip- 
ping capacity of sixty thousand 
bushels per hour. Ideal accom- 
modation for winter storage—last 
to close—first to open. 














Toronto, Ontario 












































































































































Manifest Development Throughout Canada 


Annual Review of Conditions.Presented to Shareholders, 
Imperial Bank of Canada 


‘Any Setback Temporary—Prospects Are Favourable 
Bank Makes New High Record in Deposits and Profits 


The Annual Meeting of Sharehold- 
ers was held at the Head Office in 
Toronto on Wednesday, Nov. 27th. 
Mr. Peleg Howland, President, occu- 
pied the chair and addressed the 
meeting, as follows: 


Time has gone quickly, another 

ear has passed, and your Directors 
os pleasure in presenting you with 
another annual statement in which 
the efforts of the management show 
satisfactory results. 

The profits are larger than last 
year, and have permitted the usual 
dividend and bonus, a further provi- 
sion for the adjustment of Bank 
Premises Account, the other usual 
deductions, and the carrying for- 
ward of a considerably larger bal- 
ance than last year. 


HEAVY DEMAND FOR MONEY 


During the year the demand for 
money has been persistent for com- 
mercial and industrial purposes, and 
for stock loans, and later for the 
carrying of grain stocks, with con- 
sequent stiffening of rates in Can- 
ada, though considering conditions, 
these have been at all times moder- 
ate, These conditions, together with 
the abnormal rates obtained on Call 
loans in New York when funds were 
available for use there, have had 
their effect which is reflected in our 
statement, and douht'ess will be also 
in those of the otl ¢ banks when 


the: a we .% 
While, as I have said, the condi- 


tions prevail: have of. necessity 
resulted in profit, it is to be regret- 
ted that the accumulation of notice 
deposits in Canada has not kept pace 
a the demand “8 money and — 

consequence the percentage 0 
loans to deposits is in excess of what 
is desirable. Unquestionably, the 
lure of speculation has diverted much 
of the savings of the public into 
hazardous ventures. It is believed 
that oe events will tend to cor- 


rect this. 

__ It is gratifying to be able to men- 
tion here, that, notwithstanding the 
speculative lure, the sale of Life In- 
surance has increased, indicating a 

’ thrifty deside on the part of the same 

public to provide for the future of 

its dependents. 


- BUSINESS ACTIVE AND 


PROFITABLE 

As to the situation in Canada: Up 
to this time, speaking generally, 
business has ben active. There has 
been sufficient turnover in the vari- 
ous distributing businesses to war- 
rant the conclusion that it has been 
done with profit. Building and con- 
trac has been active. Expendi- 
ture of a public nature on roads, 
schools and so forth has been large. 
Railroads have made and are con- 
tinuing to make extensions and im- 
provements. The products of the 
mines have | in excess ‘of those 
of last year. The produ and 
export of pulp and newsprint has 
been large, the-expenditure of those 
that. have actually or seemingly 
profited by their ventures in the 
stock market has been free and has 
no doubt had an effect on the mode 
of living. of those with whom they 
have come in contact, with resultant 
demand for luxuries. The Dominion 
net debt has been further reduced, 
offset again to an extent at least by 
indirect obligations incurred by the 
National Railways. 


FIELD CROPS 


The field crops in Canada have 
this year, been very disappointing, 
with the exception of those in Quebec 
and the Maritime Provinces, and of 
the Fall wheat in the Province of 
Ontario. Harvesting has, however, 
‘been accomplished under almost ideal 
conditions, the lack of rain, though, 
has affected the yield of roots and 
the condition of pastures and delay- 
ed the preparation of the land for the 
next crop. The returns to the farmer 
will be benefited by the economical 
harvesting and the quality of his 
wheat, which is much better than 
it was last year. j 

Much of the grain, though, has not 
gone out of the country, as in former 
years, and the volume of our exports 
has been affected thereby, as doubt- 
less has that of our imports,,by our 
free living, so that the visible bal- 
ance of trade is turning against us, 
and in spite of the large expenditure 
of tourists the invisible’ balance is 
also against us, for foreign ex- 
changes, as this is written, are much 
beyond the gold shipping point, a 
condition which, if continued, must 

bring about further stringency in 
the money market to be corrected by 
reduced imports, increased exports, 
. or the selling of securities abroad. 

While it is reasonable to expect 
that there will be little curtailment 
in most of the activities I have men- 
tioned above, the short crop must of 
necessity have some influence on 
business and the consumption of 
goods. Already the transportation 
companies and collateral interests 
have been affected. The recent 
slumps in the stock market, too 

(while not an actual loss of capital 

to the country except where the 

speculation has occurred in exchange 
markets outside the country), will 
curtail some of the free spending 


_. to which reference has been made, 


so that I feel that there will be some 
slackening in trade at least for a 


period. 
: BRITISH MARKET 


Great Britain continues to be the 
chief market for the products of our 
fields. While reports would indicate 
that there is a gradual improvement 
in general conditions there, they are 
still far from satisfactory, the num- 
ber of unemployed being very great, 
with little prospects of relief from 
emigration. Efforts are being made 
to find some means to increase her 
trade within the Empire, which, if 
accomplished without sacrifice to the 
interests of the Dominions, is greatly 
to be desired. 

_ Her relations with Russia are be- 
eee There is an opinion I 
think in Canada that undue risks are 


being taken in the hope of obtaining 
enlarged markets for goods, _but 
doubtless it ill becomes us to critic- 
ize when not affected directly. Any 
improvement in the affairs of the 
Mother Country must in a degree be 
reflected here. Her prosperity is of 
vital interest to us. 


PEACE OF THE WORLD 


The present British Government is 
very laudably anxious to further the 
Peace of the world, and the recent 
visit of Premier MacDonald to the 
United ‘States and his enthusiastic 
reception there will, it is hoped, make 
still more cordial the relations be- 
tween that country and Great 
Britain, and have its effect on the 
results of the Naval Disarmament 
Conference to be held in London in 
January. 


UNITED STATES CONDITIONS 


In the United States conditions as 
to speculation have been similar to 
our own, but if anything more in- 
tensified. Their grain crops are 
short, but their crops generally are 
more diversified than ours, and have 
not the same proportionate shortage 
that has occurred with us, so that 
while it may be that there, will be 
some slackening in their business 
activities it is not probable that there 
will be any lessening of their de- 
mand for such commodities as we 
supply them, unless interfered with 
by tariff legislation. The bill revis- 
ing their tariff has failed to pass 
their Senate this session. If it is 
passed eventually and contains im- 
portant increases in the duties on 
some of the products which we ex- 
port to that country, it is hoped that 
no legislation the object of which is 
solely retaliatory will be enacted by 
Canada. 

These two countries, the United 
Kingdom and the United States, are 
those with which most of Canada’s 
trade lies. The consumption ‘by the 
United States of our wood products 
and paper has made her our greatest 
customer, and our combined trade, 
imports and exports, with her for 
the 12 months ending on the 30th 
of last September was in excess of 
our combined trade with all the rest 
of the world. This enormous busi- 
ness must be of benefit to both coun- 
tries, and it is to be hoped that noth- 
ing will occur to interfere with it. 


SOME IMPROVEMENT IN 
EUROPE 


There seems to be some improve- 
ment in the affairs of the nations 
of Continental Europe, but little en- 
couragement of freer trade inter- 
course by the removal of tariff ob- 
structions, though a United States 
of Europe has been mooted. There 
is unrest in many other parts of the 
world, with in some cases, as in 
China, actual warfare. Let us hope 
that an early improvement may come 
soon everywhere. We are now trad- 
ing with nearly all parts of the 
world, and its prosperity generally 
must have its effect on us. 


CANADIAN SETBACK CANNOT, 
. LAST LONG 


As to ourselves, it may be that | 
there will be some short while set- 
back in our advancement, but it can- 
not last for very long, and would be 
probably good for us after our re- 
cent efforts to get rich quick. 


I am glad to say that the Bank | 
has held its own as compared with 
others during the past year, and can | 
show some growth. Some branches 
have. been opened, and some salient 
sites secured, more particularly in 
the City of Toronto, the benefit from | 
which is expected to accrue in the 
future. 


Notwithstanding short crops and | 


such drawbacks, the opinions of the 
Branch Managers, as expressed in 


ticular to that of the General Man- 
ager and his assistants. 


Sir James Woods, 
Vice-President 


Mr. President: Before seconding 
the adoption of the report, may 
take time to give the impressions 
of a business man on the extraor- 
dinary happenings of recent weeksy 
and the grounds on which my pro- 
nounced optimism is based. 


QUICK RECOVERY OF BUSI- 
NESS IN 1920 


Our memories are short, and I had 
almost forgotten the utter collapse of 
commodity values in the first half of 
1920. Raw cotton dropped suddenly 
from 43% cents to 11 cents per 
pound, fine combed wool from $3.32 
to 92 cents per pound, silk from $19 
to $6 per pound. Every industry 
using these materials, every mer- 
chant (wholesale and retail) handl- 
ing the finished product suffered 
serious loss. In fact, the actual 
losses of that period were, I believe, 
greater than the stock exchange 
losses of weeks just passed. Can- 
adian prosperity was affected so 
little that within six months scarcely 
a trace was evident. 

Unfortunately, in the recent stock 
exchange collapse many innocent 
people suffered, and they are deserv- 
ing of our sympathy, but, in the 
main, the losses will soon be over- 
come, and salaries and wages, that 
were being used for speculative pur- 
poses, will be available for the pur- 
chase of every-day commodities. 
That there will be a reflex influence 
on trade goes without saying. 
Luxuries and non-essentials will suf- 
fer most, but these are chiefly im- 
ported, and to halt the importation 
of luxuries may not be a bad thing. 
Again, there has been considerable 
discontent. among _ steady - going 
people, who did not speculate, due to 
the signs of opulence of friends and 
acquaintances with no more business 
sense than they. Now they find their 
steady-going prudence justified. 


NOTHING WRONG WITH 
CANADA 


But, whatever may have gone 
wrong on the stock exchange, there 
is nothing wrong with Canada. 
Everything seems to be pulling our 
way. Science, research and inven- 
tive genius are adding value to our 
unparalleled natural resources and 
enormously increasing our per capita 
production through the mechaniza- 
tion of industry, thus making it a 
positive advantage to have only a 
small population for which to find 
employment... Unemployment is a 
problem confronting the nations of 
the world, and Canada may enjoy 
comparative freedom in this respect 
if we exercise prudence in our im- 
migration policy. While the opinion 
commonly held in Canada is that no 
effort should be spared to settle our 
productive farm lands, my belief is 
that the time has come to go slowly, 
and to select with great care all im- 
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THE FINANCIAL POST 


inces and the use of the process with 
several other types of fish.. At the 
same time there is developing a co- 
operative system of marketing of 
fish, similar in principle to that now 
existent in the potato industry of 
Prince Edward Island. Nova Scotia 
has produced another large crop of 
her famous apples and has gathered 
them under favorable conditions. 
The people of Cape Breton are look- 
ing forward with a good deal of ex- 
pectation to the promulgation by the 
Besco interests of plans for increased 
production. 


TOURIST TRAFFIC A RECOG- 
NIZED BUSINESS 


Progress is evidenced also in the 
development of other industries in 
Prince Edward Island and New 
Brunswick. Fox growing has become 
an established branch of farming, an 
enterprise: that last year brought 
three million dollars to the Island 
alone. It is stated on good authority 
that most of the manufacturing in- 
dustries, large and small, are work- 
ing, at capacity. In common with 


Iithe rest of Canada the Maritimes 


have had a large increase in the tour- 
ist traffic, now one of the recognized 
businesses of this country. Im- 
proved roads and increased hotel ac- 
commodation are being provided in 
all three Provinces. - 

The new trade connections deserve 
special mention. The inauguration of 
a direct line of steamships from 
Halifax to the West Indies provides 
an all-Canada route for trade 
tween these two parts of the Empire. 
It is of special value to the Port of 
Halifax, and the increased terminal 
facilities for grain have still fur- 
ther improved our Canadian winter 
ports. The second factor deserving 
special mention is the establishment 
in Toronto of a Maritime Provinces 
Trade and Tourist Commission, with 
Mr. R. W. E. Burnaby as first Com- 
missioner. The Commission repre- 
sents a new venture in interprovin- 
cial trade that may well be extended 
by other Provinces of the far-flung 
Dominion. The Commission itself is 
a non-political organization, under 
the Chairmanship of Mr. E. 
Saunders. 

It is a long time since conditions 
were as satisfactory in the Maritime 
Provinces, and the recent pronounce- 
ment of Mr. Babson, that these Prov- 
inces represent one of the best in- 
vestment fields available in Canada 
today seems to be warranted. 


MINING 


The past year has been one of 
great activity in the mining industry. 
The value of the total mineral pro- 
duction for the Dominion for 1928 
shows an increase of about 11 per 
cent over that of the previous year. 
Notwithstanding the steady advance 
in the mining industry, in regard 
to value of the output as well as in 
the amount paid in dividends, the 
period under review has been one of 
unprecedented fluctuation in the 
prices attached to mining stocks, 
marketwise. As indicated by the 
available statistics for 1929, there 
has been an increase in the value of 
most mine products during the cur- 
rent year. This is most marked in 
the case of copper and nickel. In 
the former, this is due to the in- 
creased output of the furnaces and 
in a measure to the higher prevailing 
prices of copper during the present 
year. The expansion of the industry 
of late has been phenomenal. Rapid 
progress has been made in the de- 
velopment of a number of properties 
of assured worth, some of which 
should, in the near future, become 
established mines with regular pro- 
duction. The developments and util- 
ization of water power has had a 
very great influence on the progress 
of mining in the central, Pre-Cam- 
brian areas of Canada, where coal 
does not occur and, if used, must be 
hauled long distances, with resultant 
higher costs of operation. It is very 


migrants, particularly those not ra- | fortunate that in many of the regions 


cially related to the two great groups 
new represented in the population of 
Canada. 


MANIFEST DEVELOPMENT 


It strikes me that no thoughtful 
Canadian can help being impressed 
by the development that is now mani- 
fest in Canada from coast to coast. 
To commence with the Maritime 
Provinces—for a number of years 
the Maritime Provinces of Canada 
did not seem to keep pace in econom- 
ic progress with Central and Western 
Canada. This condition became most 
aggravated during the period of re- 
adjustment following the war, when 
the general economic depression, the 
increased tariff walls in foreign 





their annual letters on conditions, 
are optimistic for the coming year. 


SIR JAMES AIKINS’ DEATH 


I regret to have to report the 
death during the year of our Winni- 
peg director, Sir James Aikins. He 
was a man of marked ability, and 
will be much missed. We had the 
pleasure of listening to a stimulat- 
ing short address by him at the last 
annual meeting. The vacancy has 
been filled by the appointment of his 
son, G. H. Aikins, K.C., who I am sat- 
isfied will give very valuable service 
to the Bank. 


NUMBER OF DIRECTORS 
INCREASED 


Your Directors have thought it 
well also to avail themselves of the 
authority given them some time ago. 
to add two more to their number, 

and have appointed Mr. H. E. Sellers, 

| sine of Winnipeg, to a place on the 
Board. He is a young man of many 
business interests and much promise, 
and will also prove of value to the 
Bank. The third addition to the 
Board is our General Manager, Mr. 
A. E. Phipps. 


GENERAL MANAGER BECOMES 
DIRECTOR 


It has become the custom with 
Canadian Banks that the General 
Manager shall have a seat on the 
Board, and I know none more de- 
serving of such an appointment than 
ours. In consequence of these ap- 
pointments and the increasing ser- 
vice and responsibility of the Direct- 
ors as the Bank grows we are com- 
ing to you with a request for an ad- 
dition to the sum annually appropri- 
ated for their remuneration. An 
amendment to the By-law will be 
submitted for your approval. 


The law requires that one of your 
Auditors retires every two years— 
accordingly you will be asked to ap- 
point Mr. McClelland to replace Mr. 
Cole. Mr. McClelland has already 
proved his capability as your Auditor 
for a previous term. 

I would once more like to add my 
testimony to the loyalty and devotion 
to the Staff in general, and in par- 
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countries and the high freight rate 
to populous centres (Quebec and 
Ontario) formed a trinity of handi- 
caps. Consequent upon the investiga- 
tions of the Duncan Commission, and 
the implementing of their recommen- 
dation for reduced freight rates to 
Central Canada, the Maritime people, 
both agriculturalists and industrial- 
jists, are finding a definite and in- 
creasing market for their products 
within the limits of the Dominion. 
This revival on a marked scale of 
interprovincial trade is a matter of 
first importance both economically 
and nationally, and it is a pleasure to 
record that the Maritime people are 
not only greatly improving economic 
conditions, but are sharing in the ag- 
gressiveness and optimism that char- 
acterizes Canadian industry, as a 
whole today. . 


ECONOMIC LIFE IN MARITIMES 


Evidences of these conditions in 
Maritime economic life come readily 
| to mind. The growing of potatoes 
for seed and for domestic use has 
become a major industry in both 
Prince Edward Island and New 
| Brunswick. In 1928 they produced 
| very large crops of potatoes. A sud- 
den and marked increase in the 
American tariff and a reasonably 
large crop in other sections of Can- 
ada forced the sale of these potatoes 
at prices lower than those known in 
more than a decade. Despite this 
fact, no serious financial situations 
have arisen, and the farmers have 
been able to produce another large 
crop, now selling at a greatly en- 
hanced figure. The decline of the soft 
wood lumber industry has been met 
by a rapid development of the pulp 
industry in both New Brunswick and 
Nova Scotia. The opening of the 
Mersey Paper and Pulp Mill in 
| Southern Nova Scotia is the latest 
development in this field. The steady 
and increasing demand for brine- 
frozen fish has produced a situation 
that promises much for fishermen in 
the three Provinces. Up to the pres- 
ent, the Biological Board of Canada, 
which is co-operating in the enter- 
prise, has confined its efforts to Nova 
Scotia, and has been chiefly con- 
cerned with the marketed of filleted 
haddock. It is probable that in the 
immediate future we shall see an ex- 
tension of the work to other Prov- 
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water power and important mineral 
deposits are found in close proximity. 


A BROADER CANADA 


One of the greatest factors in 
changing Canada from a narrow 
strip two hundred miles_ wide, 
stretching for three thousand miles 
along the international boundary, is 
the development of mechanical con- 
trivances, the railway first of all, fol- 
lowed by hydro-electric power, the 
motor car, the aeroplane and wire- 
less communication. Without these 
the transformation of the great 
hinterland to the north must have 
been very slow. 

In the Province of Quebec, the 
northern development is symbolized 
by the building of a city at Arvida, 
the mining camps along the Can- 
adian National Railway, and the in- 
tensive exploration in the vicinity of 
Lake Chibougamau. In Ontario, 
which has led in northern develop- 
ment, this expansion is seen in the 
operation of numerous metalliferous 
mines, the establishment of great 
pulp mills, and the energetic action 
of the Government of the Province in 
exploring the lignite field on the 
Abitibi River. In Manitoba and Sas- 
katchewan, in the rocky, Pre-Cam- 
brian regions, the development is 
seen in the rapid exploration of the 
Flin Flon and Sherritt-Gordon min- 
ing properties, in the construction of 
tydro-electric plants to meet their 
needs and in the movement of trains 
to the historic port of Fort Churchill, 


GREAT PEACE VALLEY COMING 
PROVINCE? 


Great as are the movements indi- 
cated, they are eclipsed by the open- 
ing for settlement of the valley of the 
Peace River. Here lies a region, 
mostly in Alberta, though extending 
west into British Columbia, much of 
it even farther north than Fort 
Churchill, which comes forward as 
the last great area of fine farming 
land, and so wide flung and fertile 
that the Premier of Alberta, after a 
tour of three thousand miles through 
the region during the past summer, 
sees in it “farm homes for a million 
people—agricultural production ex- 
ceeding that of all Western Canada 
today—and both accomplished facts 
within his own lifetime.” The area of 
this new land is estimated by the Do- 
minton Government to be forty-seven 
million acres, or about double the 
present cultivated area of the Prov- 
ince of Ontario. With the long day- 
light of the growing period, crops 
mature rapidly and produce yields 
even higher than those of the south- 
ern regions of the Canadian Prairie. 
This is not a new region, as it has 
been known for a century, and 


twenty years ago there were enough |a 


people who believed in it to cause 
the construction of a railway from 
Edmonton into the heart of the 
country. The new thing consists in 
the conviction of a multitude of 
people, who were long skeptical, that 
the region is fit for agricultural 
settlement, and that it has such pos- 


sibilities that it may some day be so 
important as to become a new Prov- 
ince of the Canadian Federation. In 
the nineteen months ending July last 
about ten thousand homestead and 
other locations were taken up by new 
settlers, estimated to represent a new 
population of thirty thousand, or a 
little more than the whole population 
of the area at the end of 1927. 


Their problems are principally con- 
nected with transportation—steam- 
boat service on the navigable waters, 
air service, trunk roads for motor 
traffic and the construction of branch 
railway lines and the larger problem 
of direct rail service to the seaboard. 

To the north and east of the agri- 
cultural area there are mineral de- 
posits, lead, zinc, salt and tar sand, 
which may become a source of petrol- 
eum products. The major lines of 
railway sefvice may not be settled 
until the mineral possibilities of the 
north country have been further de- 
veloped. 

DEVELOPMENT ON THE 


PACIFIC 


On the Pacific coast, steady prog- 
ress is recorded, particularly in the 
growth of Vancouver as a great ship- 
ping and distributing centre. Its 

roximity to the Orient makes it an 
important point for shipping to 
China and Japan, whose trade with 
Canada is rapidly increasing. With 
this development, the Canadian coast 
cities must expand. The opening of 
the Panama Canal has meant much 
to Vancouver, for the rates from 
Great Britain to Vancouver are, at 
times, less than from Great Britain 
to Montreal. This waterway has be- 
come an important avenue of trade, 
drawing Eastern and Western Can- 
ada together in a remarkable way. 
These facts promise much in the 
way of development of Vancouver, 
making it the logical port and dis- 
tributing centre for both British Col- 
umbia and Alberta, and suggesting 
the development of industries, as the 
cost of living and price of raw ma- 
terials approximate those of Eastern 
Canada. 5 oe 

So the extension of activities to the 


M. | north, all across the country, prom- 


ises a broad Canada, equal to the 
width of the United States from the 
Gulf of Mexico to Chicago. Taken 
by itself, this is one of the most im- 
portant developments in Canada dur- 
ing our time. 

Mr. President: I have much plea- 
sure in seconding the adoption of the 
Report. 


Mr. A. E. Phipps, 
General Manager 
then addressed the meeting 


The outstanding feature of the 
statement submitted to you today is 
that it reflects the growth of the 
Bank under prosperous conditions. I 
will proceed at once to a brief dis- 
cussion of the various items in the 
Profit and Loss Account and in the 
Balance Sheet. 


PROFITS UP $102,000 


The profits, you have heard by the 
Report, amount to $1,561,561, bein 
$102,000 more than a year ago. 
repeat, as is customary, the declara- 
tion that these profits have been ar- 
rived at after making provision for 
all unearned interest on bills dis- 
counted and such items, and after 
providing for all known bad and 
doubtful debts, and for every con- 
tingency we can think of. | 

It is particularly gratifying to the 
Executive that after taking care of 
these iterns we are able to ‘produce 
such a-satisfactory net profit. The 
profits have been used for the pay- 
ment of the dividends and a bonus 
of 1% for the year, the customary 
contributions to the Officers’ Pension 
Fund and the Guarantee Fund, and 
the setting aside of $160,000 to pro- 
vide for Government income taxes 
(all other taxes, of course, having 
been paid). This has left a surplus 
of some $450,000, of which $350,000 
has been applied in reduction of the 
Bank Premises Account and $100,000 
added to the carry forward, which 
now amounts to $719,000. 


DEPOSITS INCREASE $4,800,000 


Turning to the Balance Sheet, the 
liabilities of the Bank have now 
reached the very substantial total of 
one hundred and fifty-four and a half 
millions, of which nearly sixteen mil- 
lions are due to the shareholders, 
leaving $138,500,000 due to the pub- 
lic in one form or another. .This is 
an increase of $4,500,000, and repre- 
sents an increase in the business of 
the Bank, particularly in deposits. 
The non-interest-bearing deposits, 
while they have fluctuated during the 
year, show on the end of October 
within about $100,000 of the same 
figure at which they stood a year ago, 
but the increase in deposits bearing 
interest, which to a great extent 
represent the savings deposits of the 
Bank, have increased by $4,800,000, 
or 4.68%. We have not the October 
figures for the other Banks, but the 
Government returns show that the 
deposits by the public payable after 
notice in Canada of all the Banks de- 
creased from $1,484,000,000 to $1,- 
470,000,000 during the year 30th 
September, 1928, to 30th September, 
1929, a decrease of $14,000,000. It 
might be interesting to note that for 
the fiscal years from 1924 to 1929 
the number of the Bank’s savings de- 
positors increased by 35%, and the 
deposits by 25%. We have no in- 
formation as to the total number of 
depositors of all the Banks, but the 
returns indicate that the percentage 
growth in savings during that 
period of all the Chartered Banks was 
just about 20%. I think that this is 
an indication that we are still abreast 
of other Banks. I might say frankly 
that I do not expect that for the pres- 
ent at least this rapid growth in our 
deposits will continue, the general 
situation since the statement was 
made up on 31st October having un- 
dergone considerable alteration. 

Notes of the Bank in circulation 
are $343,000 less than a year ago, 
which we ascribe to the earlier move- 
ment of the western grain crop from 
the farmers’ hands to storage ele- 
vators, The balances due to other 
Banks in Canada and elsewhere are 
practically unchanged. 


CASH ASSETS $26,212,000 


When we turn to the assets we find 
that our gold, legal tenders and Bank 
balances ard cheques on other Banks 
and assets of that character are equal 
to practically 20% of our liabilities 
to the public, the total being $26,- 
212,000, or $822,144 more than a year 


£0. 

The total quick assets, in which we 
include Dominion and Provincial se- 
curities, Call Loans and other items 
of that kind, are 49.55% of our public 
liabilities, compared with 66% last 
year. The difference has been ab- 
sorbed in the increase in our current 


loans, which have grown from $67,-—business has f 


356,000 to $80,000,000, due largely to 
loans against unexported wheat. 

The call loans in Canada have not 
increased, being $11,171,000, compar- 
ed with $11,831,000 in October, 1928. 
There has been a very steady and 

ersistent demand for money for all 
ines of industry during the year, and 
the current loans of all the Banks, 
as you no doubt are aware, are swol- 
len at the present time, partly owing 
to this condition, and partly to so 
much of the 1929 wheat crop, and 
even a considerable portion of the 
1928 crop, being unexported, for rea- 
sons which you see day by day in the 
newspapers. Once this wheat moves, 
as it undoubtedly will sooner or later, 
the money tied up in loans will flow 
back to the Banks, and the situation 
as regards current loans will auto- 
matically adjust itself. 

The only other important account 
among the assets is the Bank Prem- 
ises Account, which stands at slightly 
less than $6,000,000, the figure at 
which ‘it has been maintained for the 
last two years, which means that the 
quite extensive additions to our 
premises account through purchases, 
new buildings, etc., have all been 
taken care of by the amounts which 
have been written off from time to 
time. I have no hesitation in saying 
that under any conditions the prem- 
ises of the Bank should realize sub- 
stantially more than the sum at 
which they are carried on the books. 
The low figure at which we are able 
to keep the Non-current Loans, Real 
Estate, Mortgages and Assets of that 
kind continues to be gratifying to 
the Bank. Needless to say, we con- 
sider that there is real value for 
every dollar at which these assets are 


carried, 
NEW BRANCHES 


The list’ of new branches opened 
during the year is mentioned in the 
Report, but for purposes of _Trecord 
I will repeat it. We have during the 
year opened branches in the City of 
Toronto at Woodbine and Sammon 
Avenues, Pape and Sammon Aven- 
ues, Dundas and Jarvis Streets, and 
New Toronto. In the Province of 
Ontario at: East Side, Port Colborne, 
and Sudbury; in the Province.of Man- 
itoba, at ‘ies Falls, and in the 
Province of Saskatchewan at Wishart 
and Delmas. Two Branches were 
closed during the year at Elk Lake, 
Ontario, and Big Valley, Alberta. The 
number of branches and sub-branches 
now in active operation is 202. 


STAFF 


The staff of the Bank totals 1,492, 
and the salaries amount to upwards 
of two millions of dollars per an- 
num. We have an excellent staff, 
who perform their duties very well 
and give us very little trouble, and 
the payroll must be quite a consid- 
erable factor in the numerous 
places in which the Bank is repre- 
sented. It is not always recognized 
that the Banks are among the largest 
wage-payers in Canada. 


BANK PREMISES 


I stated last year that we bave 
found from experience that in order 
to have prominent and well located 
premises for branches in established 
districts and towns it is necessary 
for the Banks to own properties, Pur- 
suing this policy we have during the 
year built or acquired sites in To- 
ronto at Dundas Street and Univer- 
sity Ave. at Carlton and Church 
Streets, at Pape and Sammon Aven- 
ues, at Woodbine and Sammon Av- 
enues and at St. Clair Avenue and 
Runnymede Road; in Ontario at 
Caledonia, Kapuskasing and Tecum- 
seh Road, Walkerville; in Alberta at 
Sylvan Lake and in British Columbia 
at Field. The Bank Premises De- 
partment is a very important and 
active department of the Bank, 


SHAREHOLDERS 


The number of our shareholders 
shows a slight falling off; it is 2,558, 
compared with 2,651 a year ago, or 
93 less. The falling off appears to be 
due to the purchase by Investment 
Trusts and similar concerns of the 
holdings of individual shareholders 
when available. 


You have listened to very interest- 
ing pronouncements on general con- 
ditions by the President and Vice- 
President and I will not detain you 
except for a few general remarks, 


GENERAL CONDITIONS 


The crop situation has been dealt 
with and I will only add that the in- 
formation which reaches me is that 
a long, open Fall in the Northwest, 
interspersed with some rain and 
snowstorms, has resulted in more 
Fall plowing and the land being in 
somewhat better condition as regards 
moisture for next Spring than it was 
at this time last year. The livestock, 
dairying and poultry industries have 
yielded satisfactory returns. Lumber- 
ing has made progress during the 
year, although prices are not,satis- 
factory to the manufacturer due to 
the fact that production continues to 
outstrip the demand. 

Metal mining production shows a 
moderate increase over previous 
years, and I understand that the ton- 
nage raised by Canada’s coal mines 
during the year constituted a record, 
although the industry cannot be said 
to be on a profitable basis generally. 
Manufacturers have been busy 
throughout the year, with generally 
satisfactory results, with the possible 
exception of flour milling the export 
trade being adversely affected by 
the high price of Canadian wheat. 

Fisheries, both on the East and 
West Coast, have been satisfactory. 
In British Columbia the salmon pack 
has been satisfactory, perhaps more 
in quality than in quantity, and the 
value of the halibut catch will, I 
think, be found to be greater in 1929 
than in 1928, and the catch of pil- 
chards, from which fish meal and oil 
are made and exported, and the pro- 
duction of dried, salted herring have 
both grown to be very important and 
prosperous industries. 

The return to fruit farmers in On- 
tario has been reasonably good, al- 
though not as large as was expected 
earlier in the year, but in the Mari- 
times the returns from fruit) have 
been better than for some years. 

Newsprint continues to be one of 
the most important industries of the 
country and, with possibly one or 
two exceptions, has been profitable. 
Taking it all in all the returns to our 
people for their industry over the 
year under review have provided 
very comfortably for their needs and 
they should have something left over. 


BUSINESS SOUND 


A week ago, as retiring President 
of the Canadian Bankers’ Associa- 
tion, I gave an address which in some 
quarters appears to have been mis- 
construed into a gloomy picture of 
the outlook. I have nothing to re- 
tract from what I said. I do believe 
that the recent period of intensive 

or the time bei 
i 


“passed its peak, and that there will 
be some slowing up and less employ- 
ment during the winter months, but 
I would remind you that in summing 
up I said that business and the finan- 
cial structure are both sound and 
apart from the inconvenience caused 
by the Stock Exchange disturbances, 
the outlook is causing our financiers 
no anxiety. 


PLENTY OF PROMISE FOR 
FUTURE 


In surveying the situation, provid- 
ed we do not indulge in another wave 
of speculation or anything of that 
sort, there is plenty of promise for 
the coming year and beyond. e 
national finances are buoyant and the 

ublic debt is being reduced; the 
arge Railway Companies have evi- 


dently sufficient confidence to con-| h.p 


tinue their orders for rolling stock 
and equipment, steamboats, hotels 
and such like without reduction; the 
branch lines program for next year 
in the Northwest, I am told, is great- 
er than ever; the markets for high- 
grade securities are improving and 
it looks as if the improvement will 
become permanent; Hydro-Electric 
development is going on apace, the 
huge Beauharnois project on the St. 
Lawrence is well under way, two de- 
velopments of major importance are 
taking place in Manitoba, the same is 
true of B.C.; the prospects for next 
year’s crop in the Northwest are said 
to be good; the newsprint industry 
shows no signs of further slacken- 
ing, but the indications are rather 
that the demand for the product will 
be increased perhaps at higher 
prices; and the fact that there is so 
much of the last two crops that has 
not yet been exported surely means 
that during the next twelve months, 
if marketing returns to normal, we 
will not only enjoy the proceeds of 
the unsold wheat, but also the normal 
Autumn returns for the 1930 crop; 
in other words, we will receive what 


DEFINITE TREND 
FAILS TO APPEAR 
IN WHEAT TRADE 


Bullish Factors Fail to 
Move It Permanently 
Higher 


From Our Own Correspondent 

WINNIPEG.—In spite of day to 
day fluctuations, the wheat market 
has continued this past week without 
definite trend, perhaps the most 
notable feature being the failure of 
various bullish factors to move it 
upward. Liverpool repeatedly show- 
ed greater strength than was ex- 
pected, which caused our market to 
move sharply upward, only to fall 
back again on each occasion. Sup- 
plies of wheat afloat for Europe were 
reduced to slightly more than 30,000,- 
000 bushels against over. 60,000,000 
a year ago, indicating that the heavy 
stocks piled up at European ports 
are largely at the expense of the 
reserve supply afloat and supporting 
the idea that a good deal of wheat 
will be required from the North 
American continent during the next 
two months. World shipments show- 
ed a considerable increase from re- 
cent weeks, including. over 8,000,000 
bushels from North erica, mainly 
wheat from the United States, al 
though a small percentage of Can- 
adian wheat was included. 

Reports from the Argentine of 
rust damage persisted. Considerable 
decreases were shown in United 
States visible supply while the United 
| States Farm Board continues to issue 
reassuring statements predicting 
higher wheat prices later on, and in- 
dicating the willingness of the Board 
to continue loaning money to farm- 
ers, through co-operative associations 
for the purpose of holding wheat, 
even though the margin of safety on 
such loans should entirely vanish. 

bove World Parity 

The fundamental reason for the 
refusal of the market to advance 
under such conditions is a growing 
realization of the fact that Canadian 
prices have been sustained at levels 
well above world parity. Sooner or 
later an adjustment must come, and 
indications of strength elsewhere 
are taking as hopeful signs that 
Europe may shortly be willing to 
buy Canadian wheat in quantity at 
levels somewhere about those which 
now prevail, rather than as reasons 
for pushing our prices up again, so 
as to make export business still im- 
possible. 

Until some few weeks ago 
United States prices were practically 
in the same position, being steadily 
undercut by Argentine wheat. The 
fact that quantity business is now 
being done in shipping United States 
wheat may be taken as an indication 
that prices in that country, so far 
at least as many grades are concern- 
ed, are on an export basis. Our De- 
cember wheat is now about 12 cents 
above Chicago December, whereas 
the spread between the two May’s is 
about 9 cents. The latter is regard- 
ed, on, account of the quality and 
scarcity of Canadian wheat, as a 
spread that might be maintained, 
while the former is sufficient to keep 
us out of the business, Prices are not 
so far out of line as formerly, for 
within the past six weeks séme 
United States was bought for export 
at prices practically 25 cents below 
o Canadian equivalent at the same 

ime, 


Eyes On Argentine 
The Argentine situation is still the 
centre of interest, Crop reports 
from that country have been so 
many, so varied, and in the past so 
inaccurate, that it is doubtful if the 
market will take anything as estab- 
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might be said to be the proceeds of © 
two years’ crop during one year, > | 
Last year in closing my remarks E 
oted Mr. E. W. Beatty, K.C., 5 
esident of the C.P.R., and in close 
ing I would like to quote him 
as reported in the Monthly M. t 
isseud by that at Company’s Dew 
partment of Colonization and ; 
opment for November, 1929, He 
stated that during the period bes 
tween 1921 and 1928 the assets of ~ 
the Canadian Chartered Banks jp. © 
creased by 21% per cent., from 
841,000,000 to $3,452,000,000, 
insurance increased by 91 per z 
capital invested in Canadian mang. 
factures grew from $3,810,000,000 
to $4,337,000,000. Hydro-Electrie 
power installation, which in 1921 was 
2,754,000 h.p., was in 1928, 5,349,000 
.p. Primary forest production. 
1921 was $158,000,000, and in 1996, 
the latest figures available, $3 t 
000, an increase of 97 per cent. Min. 
eral production grew from $171 
oS ete ea 
, tons in 1921, to 2,381 \ 
in 1928. In the same period Atari. 
can investments in Canada 
from $2,400,000,000 to $3,386, 
a percentage increase of over 41 per. 


cent. / 
Surely with this picture nex 
we can look with contedamen to thee 2 


future, even though there may bea 
temporary slowing vu immediately oe 
in front of us. 8 ~ 


2 


The following 
elected Directors: Peleg H. 
Sir James. W Lieut.-Col. J. F... 
Michie, Frank A. Rolph, R. 8. Waldie, 
George C. Heintzman, J, W, Hobbs, 
Walter C. Laidlaw, John A. North 
(Winnipeg); Goons kia ee 

innipeg), Gordon 
(Winnipeg). _ ae 
ent m 


At a sub | 
Directors Mr. Peleg Howla —_ 
Sir James 


elected President and 
Woods, Vice-President, for the en- 
suing year. 


‘lished with respect to 
for some weeks ye 
damage have possibly had 
effect for some time. 


lds there 
of 


well 


British and Continental buyers can 
hold out with their present st 

and those already shipped before t 
new Argentine wheat can be called 
on. Canada needs to start shipr 

in quantity, at the rate of from three 
to five million bushels a week before» 
the market will be considered ‘to have» 
a really firm base, “aa 


CANADIAN CAR — 
OUTLOOK GOOD 


\ 
a 
* 


Much Business in 
and More in Pros- — 
pect 


From Our Own Correspondent ig 
MONTREAL.—Canadian Car an 
Foundry Company is well into the 

first quarter and the outlook is # 
the company will handle’a sat 
tory volume of business during 
1929-30 fiscal year. On Sept 
30 last, the end of the year, ¢ 
pany carried forward neari; 
000 worth of i Si 
time, it 
construction of 200 oil 
various small jobs, making | 
approximately $11,000,000, 
sufficient business to keep the pian 
operating into next year. 95 
At the moment, it appears that 
Canadian National and dian 
cific Railways will place th 
tracts within the next few. ne 
Expect New Contracts =~ 
Furthermore, it is understood tha 
Canadian Car antici curil 
substantial. orders from. ot 
sources. Though there is no com 
firmation, it is understood that’ 
company — a Phogy eo 
securing a large o: deli 
to a South American traction com 
pany. In addition, there is 
tract of the Beauharnois Co 
poration for 200 dump «a 
which the company has t — 
Railway Work Heavy 


The anpounced Sroeiaay oe 
Canadian Natio cover 
$20,000,000 of equipment. Not all. 
this will be te: wee a ys = am | 
equipment companies, | 
pected that the business wik 
be directed to Canadian Car will total, ; 
several millions of dollars. th 
past, this company has done a 
share of Canadian National 
and its good record on costs, 
manship and delivery, will no“ 
stand it in good stead this yeai 

So far the Canadian Pacific Rai” 
way has not announced its equipment 
policy for next year, E. W.. Bei 
president of the company, st 
week that there was no 
business outlook which 
his company to materially 
its programme. It is doubtful, 
ever, the company will 
much equipment as was the 
1929.. On the other hand, howevel 
contract values should be well im! 
cess of $10,000,000. 


Many Orders in Sight 
ae - = emma at 

ent to tell what percentage of mf 
business will go to Canadian Cam if 
is likely that the company Will re 
ceive between $15,000,000 and $20" 
000,000. Taking into consideration ~ 
the carryover, orders 
ceived and prospects of mee 
business, it is likely that the com= 


pany will handle at least 
of business in 1929-30, 


ore 
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( BRITISH ) 


Canada’s Winter Playground 


Islands set in a sea of 
ever-changing colors, 


Trapnanaet 
ON APH 


where the sun is shining 
and golf, sea-bathing, 
tennis and all outdoor 
sports are played the year 


around, 


Where jaded 


nerves can rest free from 
the noise of automobiles, 
street cars or factories. 
That’s Bermuda and Ber- 
muda is British. 





Ash Canadian National Steam 
ships, Furness Bermuda Line, ™ — — 
retes and Kindly f 


Co., Litd., as 
NAME .... 
ADDRESS 


Royal —_ Steem Pocket | Ce, Sira : 
or any Steamshi ent 4 
sailings. For i strated Touriss Guid, 
write direct to 


THE BERMUDA TRADS 
DEVELOPMENT BOARD 
Canadian Offices: 

Street, T 
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. Record McIntyre Output; 
sears Gleeful as Copper Weak 


W YORKERS ARE 
PORTED BULLISH 
NORANDA MINES 


jul 2 Canadian Producer | 
| Preferred to U.S. | 
Veterans 


ry rk is bullish on Noranda, 
‘the word that comes to To- 
from the American metropolis, | 
Meh was secured from several 
nd well informed sources | 
ion. * 
brokers, it is stated, 
ft more favor on Noranda 
wise than they do on some of 
i copper producers such as 
& Anaconda, and others of 
wemost. American coppers. 
standing such stocks are old 
ssoned producers, strongly en- 
@ financially, and with well 
hé d ore reserves. 
Sit is considered that such 
it prevailing market prices 
ng to return a yield of over 
x cent, which is comparable 
ida’s yield at current prices 
“on an annual dividend 
share, the story comes as 
at of a surprise. 
of the broker it is stated 
g@ on the age of the proper- 
fhe other mines are veterans, 
pfature possibilities have been 
worked out, and a fairly well 
ished idea formed of what may 
gpected. of them in years to 
. nda, on the other hand, 
iin the flush of its youth. The 
lessive progress it has already 
to the belief that it has a 
future ahead of it. There is, 
y More. scope left. for the 
tion in looking forward to 
wssible production and earnings 
ae years tocome. This being the 
. is more of a specula- 
; }¢lement attached to the stock, 
“ana it therefore meets with more 
or for those who are willing to 
y from. the speculative rather 
im the investment point of view. 
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id sdnine Mine Has 
~~ Made Good Progress 


igedome Mines reports 


Kirkland Lake. 


mphyry was encountered in sinking at | jn. 
pth of 65 feet which continued to 
‘bottom of the shaft. 
_ Assays made by Milton Hersey & Co. 
“ef channel samples from the surface, 
and from the porphyry encountered in 
“the shaft at the 65-ft. level, are re- 
5 a to have run as high as $8.80 per 
; but-no mention is’ made of over 
~ what widths these were secured. 
_ *The 125-foot station is being drilled 
and it is expected that a cross-cut about 
30 feet will be made to reach the vein ‘ 
whieh at the surface is from 4 to 7; Second mile of depth. - 


and possibilities of the area. 











First Public Offering 
winigan Mining & Smelting 
— Company, Limited 


Authorized Capital 3,000,000 Shares 
$1.00 Par Value 
‘No Personal Liability 


A ik See 





EF? The Shawinigan Mining and Smelting Company, 
sto Limited, has been formed by a powerful group, 

f , having kindred interests in the Province of Quebec. 
"A notable board comprising the directorate has been selected, thus 
‘ensuring the highest type of administration of the company’s affairs. 


: e 
Objects the natural resources within the Province of 
Pio Quebec. The charter granted to the company 
by the Government of the Province of Quebec is very comprehensive 
“and power is vested to build and operate mining plants, develop mineral 
- claims, smelters, build and operate power transmission lines, develop 
“and distribute power in the district where the mines are situated, docks, 


steamship lines, etc. 
prospect to be under- 


Present Activities jv! sme 


~@lready well advanced and shows exceptional promise. The work covers 
the development of a group of mineral claims owned by the Shawinigan 
“Mining and Smelting Company, Limited, on which has been located 
# either the continuation or parent ore zone of the adjacent and famous 
} Tetreault Mine, operated by the British Metals Corporation. This mine 

; been in operation for the past 15 years, and the results of the last 
‘discal year being understood to have netted the British Metals Corpora- 
+tion a profit in excess of one and a quarter million dollars. 


et 


Its chief endeavor will be in the development of 















The first important 





/ In proceeding with the aggressive 
ez eve 2 ment development of its acreage on the 
a apparent Tetreault stroke, the 

directors of Shawinigan Mining and Smelting Company have acted upon 

the reports and recommendations of engineers and geologists of the 
highest repute—Mr. A. M. Campbell, Geologist, Mr. Stewart Troop, 
| Mining Engineer, and Mr. W. A. Hesse, Mining Engineer,and Geologist. 

The examinations by these men were unanimously favorable, upon the 

} results of over six months’ work, At present the strike has been 
eee up for a length of 1,240 feet by trenching and shaft, with widths 
of from 5 to 12 feet. Diamond drilling to a depth of 250 feet has given 
Positive results strongly supporting the belief that the work carried 
i} out is actually being done on the extension of the Tetreault’s phenom- 

f enal ore bearing zone. Assay results of samples taken by Mr. A, M. 

i; Campbell, consulting geologist, leave no room for doubt as to the 

~ Wf character of the ore, two of which ran lead 10.58%, zine 26.61% and 
10.77%, zinc 22.96%, silver 2.20 ozs., and gold 0.6 ozs, 


From our knowledge of the personnel 
of this company, together with its large 


€ 
Conclusion scale development plans and the pos- 


sibilities covered by its scope of operations, we have no hesitation in 
Tecommending the purchase of shares in this company, on its first 
public offering. The reports on which we arrived at this conclusion are 
accurate and reliable. 


of PRICE PER SHARE $1.00 


A special pamphlet has been prepared dealing with all phases of this 
company. This will be mailed on request. 


| Blackburn & Company 


Fiscal Agents 


1184 Phillips Place, 501 Atlas Bldg., 
a Montreal, Que. Toronto, Ont. 
‘ft - Phone HArbour 1127 Phone Elgin 5367 


Dear Sirs : : 
Kindly forward me complete data covering Shawinigan Mining and Smelting 
» Ltd., as advertised. 

NAME 


SOPHO EROS HEH H EEE EEE TEED Seeeeeseeeeeeeseseeseseseseeeseee 


ADDRESS 









Phaikcs Kirkland Lake Has 
Long Mining Life Ahead 


Eminent Geologist Looks for Little Change as 
Deeper Horizons Are 
Opened Up 


By WALLACE. LAUT 


Kirkland Lake 
camp, it seems destined to enjoy a 
long life as mining camps go. The 
nature of the ore occurrences has 
undergone little apparent change in 
I The large 
faults in which the ore occurs are 
holding their size and continuity. 
“There are some who imagine that 
the ore bodies are becoming larger 
and richer at depth; others infer 
that on certain properties the ore 
is giving out. It appears that neither 
is right; the nature of the ore bodies 
and the values are, on the whole, 
about constant from surface down. 
Such things as barren sections and 
low grade horizons as well as par- 
ticularly productive levels are to be 
expected as a matter of course since 
the ore occurs in shoots surrounded 
by sections of waste within the veins, 
as is the case in every mineral de- 
posit of economic importance. Such 
conditions have been encountered in 
the Kirkland Lake mines from sur- 
face down and the camp has shown 
and is still showing an orderly in- 
Beyond each 
section of waste other shoots equal 
to those already found have been 
in all likelihood 
will continue to be discovered in the 
work of deeper mining now in prog- 


The foregoing statement was made 
to the writer by E. W. Todd, former 
Ontario Government geologist in the 
Kirkland Lake producing section. It 
may be regarded, in view of the un- 
rest caused regarding the future of 
by both idle and well-in- 
critics, as probably the 
most authoritative verdict that could 
be obtained at this time, for it is 
given by a scientist who for a period 
of years devoted his entire time to 
the study of the camp, and who.since 
he left the Government to engage in 
private practise as a consulting ge- 
ologist, has made his headquarters at 
Therefore, no one 

station | Should be more capable than Mr. 
is proceeding at the 125-foot | Todd of passing a sound and at the 
preliminary to crosscutting to the | same time a detached and disinter- 
It is stated well mineralized | ested opinion as to the present stand- 


ile Mr. Todd’s statement is that 
the camp appears to have a long life 
before it “as mining camps go,” it 
may be ventured that this is a fairly 
long look into the future. Such mines 
as Homestake have paid dividends 
for fifty years, but that is an ex- 
tremely long life; others, in India, 
have been running for forty’ years at 
least and are still doing work on their 


‘ But let it be assumed that Kirk- 











land Lake, b 
mines, actual 
factor in gold mining during 1925, 
It already has had five years o major 
production; it may be conservative 
to look ahead to a future of at least 
twenty years for the central mines, 
with the possibility that other mines 
will improve and that new ore bodies 
may be located within the ten mile 


its two large central 


the 


peri 


section east and west, in the area | shown an increase. So 
and geological formations contiguous | the current year, approximately 590,- 


to the town. 000 


‘Sees No Change 


The second point in Mr. Todd’s ing 
pronouncement of importance is that | 
the man who has studied the rocks 

and ore occurrences that are the most 

percent factors in the Kirkland 

Lake situation, and who understands 
all those intricate things that only 
the laboratory will reveal, sees no 
marked change in the ore bodies from 
surface downward, His statement 
sets at rest the alarms that followed 
upon the fact that Teck-Hughes en- 
countered a lean section on its 25th 


has 
vide 


quired more development before it | has 
measured up to the average grade 
of the mine. These sections have 
been encountered all through the 
mine, but also there have been the 


rich sections along with the lean. 


For instance, in a recent trip 
through Teck-Hughes lower levels, 
the writer saw that there was a pos- 
sibility that the wide section of the 
main ore zone, encountered as a great 
bulge on the 25th level, might prove 
to be similar to a condition found on | w. 
the 13th level, where it proved to be 
one of the “fat” sections of the mine. 
He also saw small veins which will 
yield exceptional results, and since 


that time another high grade find | Th 
has been reported. . - in 
will 


Lake Shore’s remarkable high 
grade find on the 20th level will make 
up for a tremendous amount of waste 
rock’ and barren vein, and one rea- 
son that the mines do not say much 
of these “plums” is because they are 
needed to average up the grade. 


The Industry’s Future 


In the course of the discussion with 
Mr. Todd more things than the mines 
of Kirkland Lake were touched upon. 
As a man who, in the period since he 

lleft the Government service, has 
handled the geological direction of a 
good many properties and ivf de- 
cisions of greatest importance to 
companies on more than one occasion, 
his views as to the future of develop- 
ment in Ontario were asked for. 

His reply may be given as follows: 


Must Consider Hard Facts 


“We have reached the stage where 
broad generalizations regarding our 
mineral resources are giving place to 
hard facts of which a considerable 
fund has been accumulated. We know 
that Northern Canada is not a place 
where any given township or section 
may produce a mining camp. Experi- 
ence has taught us that immense areas 
of granite, for example, offer little 
attraction for the seeker for new ore 
deposits. 

“The smaller areas of possible eco- 
nomic interest are quickly being de- 
limited and it is apparent that even 
within these more promising belts 
much ground is being labelled as un- 
productive. Yet we have a sound basis 
for optimism in the fact that within 
these favorable areas there does occur 
at intervals, the set of geological con- 
ditions which allows of the formation 
of economic mineral deposits, as is 
illustrated: by the considerable num- 
ber of prosperous mining camps across 
the country. 

“Without doubt others will be dis- 
covered by intensive prospecting of 
areas both old and new, but it be- 
hooves anyone concerned to proceed 
with caution and take advantage of 
the knowledge that has been gained. 
This will tend to prevent dissipation 
of energy and capital available for ex- 
ploration. For some time there will 
probably be less money expended on 
the development of raw prospects, but 

‘oo should be a greater return per 
ollar.” 


Demand Greater Return 


A greater return per dollar for 
the money expended in the develop- 
ment of Ontario mining properties— 
that is not-only the standard that is 
applied by the geologist, but it is 
fast coming to be applied by men in 
direction of all branches of the busi- | 
ness. 

How much of Mr. John W. Public’s 
money is going to reach the mining 
property? Is the commission charg- 
ed against each dollar subscribed to 
be greater than the amount actually 
expended for machinery, power, rock 
footage, explosives and the cook | 
house? Is the public of Canada go- 
ing to demand the information as to 
how the money is split as between 
promoters and property? And in 
addition is it going to ask how well 
the money was spent after it reached 
the property? P 

There have Keen millions and mil- 
lions taken down through promo- 
tions, the framers of which had in 
mind a “killing” from the stock 
rather than from the property; there 
have been staggering amounts spent 
on properties the directors of which 
would not call in a man of proper 
qualifications and reputation before 
it was too late. 

Mr. Todd did not amplify his state- 
ment about the “greater return per ' 
dollar,” but it involves many things 
leading to a more highly organized 
and more dependable method of us- 
ing the public’s money in the attempt 
to establish new mines. 
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Trail Smelter Receipts 


The Consolidated Mining and Smelt- 
ing Co. of Canada, Ltd., reports ore 
receipts at Trail smelter from 8th No- 
vember to 14th November, 1929 in- 
clusive, and from 1st January, 1929, to 
date, in tons, as follows: 
Company’s mines .... 
Other mines 


9,401 461,862 
879 28,953 


es 


10,280 490,815 





Both Tonnage and Recov- 
ery Are Higher Than 


TIMMINS.—From present indica- 
tions, McIntyre-Porcupine will pro- 
duce more gold during the current 

became an important | year than during any previous year 
its history. Average recovery to 


proximately 20 cents greater than 
that evidenced during the 12 month 


nage being sent to the mill has also | 


mill, as compared with approximately | 
480,000 tons during the correspond- 


month period in 1928 the mill handled 
524,695 tons, while a preliminary 
estimate points to an output of about 
550,000 tons for the year ending De- 
cember 31, 1929. 

To date this year, the enterprise 
Jremeee about $3,850,000. Pro- 


ed throughout December, records for 
1929 will 

200,000 as having been produced 
throughout the entire 12 month 
level, or at least a section that re- — On only one other occasion 


over $4,000,000—that being in 1908, | 
when production broke all former 
records by reaching $4,172,749. 


_ Ore reserves have been substan- ' ; 
tially added to, despite the large | American copper stocks is taken by 
queens of cn and increased | some market observers to indicate 
ee ae reais | that the ticker is forecasting a com- 
the more rapid development of more ing cut in the price of copper that has 


than hertofore, is only nicely under 


ay. 

Naturally, officials will not commit 
themselves to an estimate of what 
the next annual report will show in 
the form of ore reserves, 


any previous time. Authoritative in- 
formation secured is to the effet that 
at least one of those identificu with 
the concern was in favor of an in- 
crease in the milling-capacity prior 
to the last annual meeting. However, 


adopted with a view toward increas- 
ing the then known ore reserves by 


close the concern will come to this by 
March 31, 1929, remains to be seen, 
but those familiar with the situation 
anticipate “big news” in the next 


meeting. There is little doubt that 
important information in connection 


will be given out at that time. 
Developments at the lower levels 
are disclosing important results. 
number of lenses of ore have been 
determined. The entire operation is 
rapidly growing, and production will 
not long remain at the present rate. 


but perfected. Results through ex- 
periments have been particularly fa- 
vorable and it is quite 
the new method, whic 
McIntyre-Porcupine alone, will revo- 
lutionize the milling practices of a 
great many gold mines throughout 
Canada. 
and higher recovery and, therefore, 
substantially higher profits per ton. 

In view of this, the enterprise is in! will have on the Canadian mines. 
line for much higher annual profits 


present time, net profits are being 
secured at a rate equal to around 


to the current dividend rate of $1 per 


000,000 annually above dividend re- 
quirements, 
able to expect a substantially higher 
dividend rate in the near future, 
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RECORD OUTPUT 


Last Year 


From Our Own Correspondent 


ton since January 1, 1929, is ap- 


od ended December 31, 1928. Ton- 


So far, during | 


tons of ore have been sent to the | 


period in 1928. For the full 12 





BELIEVE TICKER 
FORECASTS CUT 





current production is maintain- 


show approximately $4,- 











McIntyre realized an output of 
Successfully Meet 


Reduction 
Increase Ore Reserves —— 





Softness displayed by the leading 


| stood at 18c. for some months past. 
those who are short of copper stocks 
have been forecasting a cut in prices. 

Demand for copper has been dull 
of late and there has been a feeling 
of uncertainty prevailing as to the 
future. It is believed the big con- 
struction programmes sponsored by 
the United States Government would 
have a strengthening effect on the 
future outlook, but a feeling of un- 
|rest prevails. 

A decline in the price of copper 
would be forced by a falling off in 
consumption, and if a general curtail- 
ment in the expansion programmes 
of many industries develops it may 
lead to this state of affairs. 

The big United States copper pro- 
ducers are credited with having 
|voluntarily cut the price of copper 
when it soared up to over 2lc. per 
lb., and placed it on an 18c. basis. 
By a reduction in production to pre- 
vent,any surplus over consumption 
demands, the price has been stabili- 
zed at this figure for some months. 


Effect of Cut 
A cut in the output of the motor 
|industry, and other big copper con- 
sumers, it is believed may force an- 
other downward revision in the price 
of copper. It is interesting to note 
ae ae effect of 3° move will 
w e. great many of the companies 
“ ee fact | have been able to substantially boost 
he ener see eg! 1] | their earnings with copper at its 
ng practice 1S all | present prices, which compared with 
1928’s average price of 14.47 cents 
per lb. permitted a handsome profit. 
Many were able to mine some big 
bodies of low grade ore which under 
ordinary circumstances could not 
have been touched. 


Canadian Mines Fortunate 


Canadians will of course be inter- 
ested in the effect a cut in copper 


However, 
Financial Post correspondent is 
osition to announce that these 
considerably higher than at 


more conservative policy was 


t 50 per cent, before proceeding 
the proposed increase. How 


al report or at the next annual 


the mill and milling capacity 





robable that 
belongs to 


It will result in lower costs 


Noranda is in a very fortunate posi- 





those now obtaining. At the 
gold content of its ore reduces its 
mining costs to a very low figure as 
compared to mines relying solely on 
the capper content of their ores for 
profits. 

International Nickel, which is 
steadily increasing its copper produc- 
tion, is also favored by the fact that 
its ores carry nickel and precious 
metals values. Howe Sound operat- 


per share annually as compared 


per year. In other words, earn- 
are equal to more than $1,- 


Therefore, it is reason- 


RALPH H. WEBB & CO. 
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Our Private Wire connections with all Mining Exchanges and Calgary Oi! 
Exchange enables us to execute orders promptly. 
We solicit your inquiries 
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Insurance 


Real 
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Incorporated IOI 


IS BASICALLY SOUND 


Tne soundness of an industry is based on }ts 
present earnings and the possibility of the 
continuance of these earnings for a consid- 
erable period of time. 


During 1928 British Columbia mines had an 
output of more than $65,000,000, and as yet 
the potentialities of the province have been 
but scratched. There can be no doubt as 
to the future of the industry. 
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IN COPPER PRICE 


Canadian Producers Can 

























tion owing to the fact that the high |. 
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EXPECT MCINTYRE 
WILL ESTABLISH 


and the markets are at 
time, in so far as the gold-producing, 
dividend-paying, mines of Ontario 
are concerned is well exemplified by 
a comparison of the Ontario Depart- 
| ment of Mines report on nine months 
gold production for 1929 with the 
| present market range of these stocks. 


put of gold from all sources during 
the first nihe months of the present 
year as —— a value of $24,736,562 
an increase 0 

cent over the corresponding period 
in 1928. The increase, it states, is 
due entirely to the expanding 
ductiorf of the mines of the Kirkland 
Lake area, of which the two dividend 
payers, Lake Shore and Teck-Hughes 
are the most @mportant. The output 
of the former during 1929 shows 
almost 100 per cent increase over the 
previous period due to increased mill- 
ing capacity. 


OLD STOCKS 


RANGE OF MARKET 
li ACTIVE ISSUES 








Gold Stocks Drop Despite 
Production and Dividends 


The accompanying charts shows 
that the average price range of 
eleven active gold stocks has steadily 
declined over the past two years, 
upward trend is 
The chart includes 
the Premier Gold Mine of British 
Columbia, but with this exception 
the rest are all Ontario gold pro- 
In view of the fact that 83.1 
per cent of the gold produced in Can- 
ada is obtained from the mines of 
Porcupine and Kirkland Lake, it is 
believed the graph is a fairly accur- 
ate indication of the trend of the On- 





How utterly out of ling the mines 
e present 


although a — 
now being noted. 


The government reports total out- | ducers. 
$1,088,250, or 4.3 per 


tario stocks. 
ro- 


dividend records. 


ceived $7,563,000 in dividends. 











The above chart depicts the steady downward trend in eleven activ ely traded Canadian gold stocks over a period of the past two years. 
The past week has shown a slight improvement, the weighted = dex number on the base 1926 equals 100, shows a rise from 52.7 to 
53.2. 


The steady downward trend of the 
gold stocks is also in contrast to their 
In 1927 Ontario 
gold mines paid dividends amounting 
to $11,804,000. In 1928 this was in- 
creased to $12,848,000, and in the 
first nine months of 1929 holders of 
Ontario gold stocks have already re- 





ing the Britannia Mine also is able 
to cut costs, from income earned 
from sundry metals. Granby on the 
other hand is not so fortunate and its 
per pound operating costs are con- 
siderably higher than the other 
Canadian copper producers. 

Another favorable factor for the/tions that this course of action be 
Canadian mines lies in the fact that | adopted were set out in a letter previ- 
they are independent of any 
fixing agreement that the big 
States producers may enter into, and | 
are thus able to make contracts at 
independent prices. 


mee outright with a view to a 
on 
prehension however. The fortunate 
position these two possess in the 
nature of their ores will enable them 
to successfully compete with the 
other companies should the price of 
copper be scaled downward. In any 
event as it is quite apparent, that 
the bears are making the most of 
the situation to depress nickel, Nor- 
anda and other copper stocks de- 
spite the long-pull attractions of 
these popular issues. 


Castle-Trethewey, Will 


operations, 
spective companies. 
rice- | ously mailed 


by R. J. Ennis, consulting engineer. 


Those who have bought these 
through Capitol’s No. 1 


hold need have no cause for ap- 
ment unnecsesary. 
Capitol 


shares for all their assets. 





A History of a Great 
Canadian Industry 


Each succeeding issue of Gibson's Fortnightly 
Mining Review chronicles the exploration de- 
velopment and operating conditions of the 
Canadian Mining Industry. More and more 
investors each year turn to this magazine as a 
means of guiding their mining investments into 
profitable channels. 


Let us send you a free copy. 
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_THOS. STEELE & SON LIMITED 


Stock and Bond Brokers 


219, 220, 221 Rogers Bldg., Vancouver 


Members Vancouver Stock Exchange 


The Gold Stocks 


EWS of developments emanating from 

the important Canadian Gold Pro- 
ducers are of a decidedly favorable 
character. 
Ic is our opinion that these developments 
should be reflected in higher prices for 
their shares over a reasonable period of 
time. 


We solicit your inquiries. 


the Arthur E.Moysey Co, 


LIMITED 
242 Bay Street T 33 Temperance St. 
Elgin 5171 — Waverley 1831 


MONTREAL - NEW YORK - OTTAWA - LONDON - WINDSOR 
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Absorb Capitol Silver 


Merging of the two Gowganda silver 
Castle-Trethewey Mines 
and Capitol Silver Mines, has been ap- 
proved by the shareholders of the re- 
Recommenda- 


shareholders in which 
nited | President J. P. Bickel outlined the ad- 
vantages to be gained as recommended 


The scheme permits the exploration 
of Capitol ground through Castle- 
Trethewey workings, and opening up 
of the southern part of Castle’s ground 

shaft. It at 
the same time brings all operations 
under one organization and makes ex- 
penditures on much duplicate equip- 


Castle with 2,000,000 shares, will in- 
crease its capital to 3 million shares. 
Out of this increased million shares. 
Silver will receive 709,002 
This will 
permit Capitol~to distribute to its 
shareholders one share of Castle for 
each 5 shares of Capitol. The two com- 
panies, under the consolidation, wi!l 
have cash assets in excess of $900,000. 
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HIGH GRADE ZINC 
ON 425-FT. LEVEL 


‘Power Trouble Curtailed 
Underground Operations 
For Time 


The east drift on the 426-ft level - 
'of Abana Mines was advanced 40 
| feet in ore averaging about 14 pa 
cent zinc, and the west drift 44 feet 
in ore averaging about 17-per cent, 
states Mine Manager H. E. Clement 
in a progress report covering the 
period November ist to 15th, 1929. 

One crosscut was started east of 
the main crosscut, and one west, 
each advancing eight feet from the © 
drift. The East crosscut, it is stated, 
is in good zinc ore for this length, 
and the West was driven in pyrite 
with some zinc. Both drifts and 
crosscuts are being continued. 


Only two days’ work was done on 
the 550-ft level. The East drift was 
advanced ten feet and the West drift 
nine feet, The drifts being on the 
footwall, were in low grade material 
and heavy pyrite, states Mr. Clem- 
ent, and the ore will be found in 
crosscuts soon to be started from 
the drifts. 


The East Shaft drift on this level, 
was advanced 20 feet, and the drill- 
ing raise from the end of the North 
crosscut advanced five feet. 

Ppicayes the period - is stat- 
ed was badly han mopar y power 
plant trouble, which has since been 
remedied, and no further delay is ex- 
pected. During the plant shut- 
down, attention was directed to road 
repairing and clearing. 


Officials Expect 
Mineral Output 
of $110,000,000 


The Ontario Department of Mines 
estimates total mineral output of the 
province for 1929 will amount to the 
record: figures of some $110,000,000, as 
compared to $100,083,122 in 1928. o 
estimate is based on production 
recorded for the first nine months of 
1929, from which the production to be 
expected for the balance of the year 
has been deduced. In estimating the 
non-metallic, structural materials, and 
clay products figures, reports on build- 
ing and construction industries have 
been employed. 

In arriving at the $110,000.000 total, 
the value of the metals output is egti- 
mated as $80,000,000 as compared to 
$71,267,003 in 1925. Non-metals. it is 

































































































































































thought, will be somewhat lower, $7,- 
500,000 as compared to $7,822,641 last 
year. A substantial increase is looked 
for in structural materials and cla 
products however, which have been esti- 
mated at $22,500,000 as compared to 
$20,993,478 in 1928. 
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Bennett-Pacaud Co. Will 
Continue Prilling Campaign 
Bennett-Pacaud Mines, Ltd., is re- 

‘ported to have let a contract for and 

additional 3,000 feet of diamond drill- 

ing on its Sturgeon Lake property. A 

total of 1,000 feet of drilling has al- 

teady been completed in a series of 
shallow holes along the vein. The re- 

‘sults secured are reported to have de- 

cided the management to do further 
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STOUTLY OPPOSES 
KEELEY DIRECTORS 
RECENT PURCHASE 


Shareholder Protests Use 
of Treasury For 
Speculation 


A meeting of the shareholders of 
the Keeley Silver Mines on Decem- 
ber 10th next, promises to be an in- 
teresting affair. The meeting has 
been called for the purpose of rati- 
fying certain by-laws passed by the 
directors, among others, that of sub- 
scribing to 500,000 shares of the 
newly organized Huronian Mining 
and Finance Co. The latter com- 
pany. officered by Canadian direc- 
tors has taken over the undertak- 
ings of the old Huronian Belt Co., 
and the Pioneer Mining Corpora- 
tion, formerly directed from London, 
England. 

The Keeley Silver Mines was as- 
sociated with these interests and 
Vipond Mines in a Dominion wide 
exploration campaign, and since the 
new company was formed, the Keel- 
ey directors have passed a bylaw to 
subscribe to 500,000 of its shares for 
$500,000 cash, and have agreed to 
transfer to it certain outside mining 
interests, presumably those secured 
in the joint exploration campaign, 
for 50,000 additional shares. In the 
event of confirmation by the share- 
holders of their action, Huronian 
Mining and Finance has agreed to 
offer Keeley a one year option on a 
further 275,000 of its shares at $1 
per share. 


Shareholders Object 


It is believed the action of the 
Keeley. directors will meet with 
strong opposition from certain of 
the shareholders. One of these has 
voiced his entire disapproval of the 
scheme to The Financial Post and 
urges the importance of minority 
shareholders attending the meeting, 
for he feels the situation is one 


which demands some action for their 


protection. : 

In setting out his grounds for ob- 
jection the shareholder states: _ 

“As a shareholder of Keeley Mines, 
Ltd., I purchased my stock at a time 
when the company was very prosperous 
and paying a large dividend return to 
its shareholders. During this time the 
company accumulated a large surplus 
of cash assets, which, according to the 
annual statement amounts to over $1,- 
000,000. Early in 1928 the dividends 
were discontinued although the com- 
pany, was in a position to continue dis- 
bursing the profits from its operations, 
to its shareholders. A great many of 
the shareholders, including myself, 
naturally expected that these profits 
would be eventually distributed as 
dividends and the present proposal of 
the directors comes as quite a surprise. 

“I have no objection to the directors 
turning over outside properties to 
another company on reasonable terms, 
but I do object to the use of Keeley 
treasury to finance the new company. 

“According to the annual statement, 
Keeley’s money is at present invested 
in Dominion and Provincial bonds, and 
to suggest selling these securitiés to 
the extent of $500,000 and speculating 
with the money in the stock of a 
newly formed, and without any divi- 
dend or earnings tecord, does not ap- 
pear to be good business, 

Thinks Poor Business 

“Presumably the Dominion and Pro- 
vincial bonds are worth approximately 
cost to the company, whereas once dis- 
posed of and the money invested (?) in 
shares of Huronian Mining & Finance 
Co., Ltd., a stock without present mar- 
ket value, I very much doubt if it would 
be possible to realize anything like 
$500,000 for this stock on any exchange 
in the world. z 

“The accumulated surplus in cash of 
Keeley Mines was earned from the min- 
ing operations of the company, and as 
such it should be distributed to the 
shareholders in the form of dividends. 
I would make this suggestion to the 
directors, if they distribute the cash 
assets of Keeley to its shareholders and 
if they have a controlling interest, they 
will then ‘receive at least $500,000, 
which they are at liberty to invest in 
any way that they see fit. On the 
other hand, the minority shareholders 
would also receive the cash to which 
they are entitled and they can do what 
they please with it. : 

“I believe the attitude of the di- 
rectors in this matter may serve to ex- 
plain wky Keeley stock. with over 50c 
per share cash value on the books of 
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the company is being sold at around 36c 
per share. 

“The situation is one which demands 
some action for the protection of the 
minority shareholders and it is to be 
hoped that they will be on hand at the 
meeting to air their views.” 


Arno Drilling Results 
Starts Flurry in Stock 


According to latest advices from the 
Arno Mines copper property at Cox- 
heath, Cape Breton Island, N.S., both 
faces are in ore on the 240-ft. level. 
Three drills are in operation and the 
drifts are being advanced on the “B” 
and “LW” ore bodies. 

It is stated the drills have been in 
and out of the “LW” ore body several 
times, and that some good values and 
widths were encountered which nar- 
rowed away to nothing, and were sub- 
sequently picked up again as the drills 
advanced. 

The firmness recently displayed by 
Arno with an advance in price is said 
to have been due to heavy buying from 
the East, and which it is said started 
when high values were first reported 
from the “LW” ore body. 


Greene-Stabell Mines Will 


Consider Mill Construction 
Construction of a 100-ton mill for the 
Greene-Stabell Mines is now under con- 
sideration, President John E. Hammill 
informs The Financial Post. Both the 
cyanide and flotation treatment will be 
applied to the mine’s ore, he states, this 
being due to the fact that the gold 
content is found in association with 
chalcopyrite. , 

, Work at the property at the present 
time is being directed ta putting up 
raises from the 450-ft. level to the 350- 
ft. level. On the latter level drifting is 
in progress. A new level is being estab- 
lished at a depth of 150 feet, as the 
vein has been found to be too narrow 
to permit of extending stopes to great- 
er lengths. 


Mabell Mines Continues 
Diamond Drilling Work 


From Our Own Correspondent 


MONTREAL. — Mabell Mines’ drill 
hole number eight is down 228 feet and 
it is expected that this hole will cut 
mineralized zone number two at a 
depth of 325 feet. 

Reports from the property state that 
operations are satisfactory and that 
arrangements have already been made 
for the continuance of an extensive 
diamond drilling programme. 


Mining Stock Quotations 
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Company Nov. 18 


Par Range 1929 
Low (or last) 


Val. High 
$1 8.90 1.67 
1 -26 04% 
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None 1.84 - 55 
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Standard’s Ruling 
Meets With Favor 


Decision of the directors of 
the Standard Stock and Min- 
ing Exchange to enforce the 
rule that all new business after 
December 1, 1929, in stocks 
up to 60 cents market value 
must be traded in only for 
cash, has attracted much fa- 
vorable comment. 


It is believed the Exchange 
has taken a step in the right 
direction, This rule has been 
applied by several houses in 
the past to stocks selling under 
40 cents a share, but has been 
entirely a matter of policy for 
individual houses, 


The present ruling is aimed 
to prevent marginal trading in 
the so called “penny” stocks, 
and it is believed its enact- 
ment will have a_ beneficial 
effect on trading in general. 


MANITOBA BASIN 
GETS GOOD VALUES 
ON NEW GOLD FIND 


Athapapuskow Discovery is 
Believed to be Im- 
portant 


Further unofficial, but it is be- 
lieved authoritative information, re- 
garding the newly acquired claims 
of Manitoba Basin Mines has come 
to hand. It is stated three groups 


of claims have been optioned on the 
east side of the north arm of Lake 
Athapapuskow, within three miles 
of the Flin Flon Railway to the east 
of the Hudson Bay Mining and 
Smelting Co.’s Flin Flon mines. 


Some interesting copper showings 
were found on one group, but few 
concentrations of value found. Early 
in November an important gold dis- 
covery was made 1,500 to 1,700 feet 
northeast of where the first pros- 
pecting was done. This was picked 
up in a talcy rhyolite schist, with 
gold in quartz veins associated with 
dolomite in a granodiorite intrusion 
close to its contact with rhyolite. 


High Gold Values 


In a report received in Toronto it is 
stated that in an area measuring 100 
feet long by 25 feet wide, nine veins 
were uncovered, ranging from two to 
eight inches in width. They show cavi- 
ties and boxworks, containing free gold, 
some of spectacular value, caused by 
leaching. Visible gold is not confined 
to leached cavities or residual mate- 
rials, however, but is also associated 
with unaltered pyrite and galena and 
alone in tiny clusters and sheets in the 
quartz. 

First samples showed remarkable 
gold content. One, showing a few 
specks of gold, ran 7 ounces per ton, 
$140, and another, with considerable 
visible gold, gave 51 ounces, or $1,020 
per ton, with negligible values in silver. 
Four large samples, fairly typical of 
what is seen at or near surface, but 
not representing any definite widths, 
ran as follows: No. 1, showing no 
visible gold, 4.34 ounces, $86.80; No. 2, 
showing no visible gold, 7.86 ounces, 
$157.20; No. 3, quartz containing more 
galena than pyrite, 6.2 ounces, $124, 
and No. 4, quartz containing more py- 
rite than galena, 11.36 ounces, $227.20. 
A. J. Bone, general manager, reports 
the find of great importance and of 
especial interest because the first dis- 
covery of its kind in the Athapap- 
uskow area, 


The first trench, 30 feet long, cut- 
ting the quartz stringers to maximum 
depth of five feet, indicated that the 
quartz-filled fractures are more or less 
flat-lying, although insufficient depth 
was gained to prove this conclusively. 
Assays were lower than those obtained 
on surface, but still gave gold content 
from traces up to 8.2 ounces, $164. This 
was the situation up till the time Mr. 
Bone’s report, written at The Pas, was 
dispatched on November 15. Since then 
a telegram has been received saying 
that assay results from a second trench 
are much more favorable and that Mr. 
Bone is of the opinion that the showing 
warrants continuation of work through 
the winter and provision of suitable 
winter housing for the crew. 


‘HYDRO NOW READY 


| FOR HOWEY MILL 
RUSH POWER LINE 


Expect to Have Mill in 
Operation in 
January 


* 

The freeze-up has set in in the 
North Country and ‘Howey Gold 
Mines like the other pioneers in the 
back country will be cut off from the 
outside world until lakes and rivers 
have been frozen hard enough to sup- 
port the weight of aeroplanes and 
transportation is resumed. 

Howey is not as much cut-off as 
most properties similarly situated 
however, as it has its radio station 
and can flash messages to Sioux 
Lookout from where they are relayed 
by telegram to head office. 

The latest message forwarded in 
this manner from Mine Manager 
Young reads: 

“Last week development progress 
normal. Results fair on all levels. Con- 
struction progress fair. Power line 
progress excellent.” : : 

President Jack Hammill states it 
will probably be about December 10th 
or 15th before transportation com- 
munication can be resumed with the 
Howey. In the meantime he says the 
hydro-power is already available for 
the mill, and the power line which is 
to convey the power from the hydro 
development plant at Ear Falls on 
Lac Seul a distance of 45 miles, will 
be ready early next month, 

Construction of the mill buildings 
and other buildings has been com- 
pleted for some time. All are now 
roofed and boarded in and most of 
the milling equipment installed. The 
assembling of the balance will be 
completed during December and the 
Howey Mill placed in operation 
early in the new year. 

The Howey Mill will have a capac- 
ity of 500 tons of ore a day, while 
the coarse crushing section of the 
mill will have a 1,000 tons capacity. 
This will permit a stepping up of 
tonnage at any time should such a 
step be considered desirable. 

At the annual meeting held last 
April, shareholders were informed 
that ore reserves were estimated to 
be sufficient to operate a 500-ton mill 
at daily capacity for a period of three 
years. 

This estimate was based on ore 
opened up by lateral work and dia- 
mond drilling from the 500-ft. level 
upward. Since that time four new 
levels have been opened up down to 
a depth of 1,000 feet, and wider 
widths and an improvement in grade 
nae been reported by Howey offi- 
cials, 

On the 1,000-ft. level it is stated 
the orebody shows a width of 100 
feet, of commercial grade, of which 
12 feet assays $50 in gold per ton. 


Shawinigan Mining Meets 
With Encouraging Results 
From Our Own Correspondent 

MONTREAL.—Sponsors of Shawini- 
gan Mining and Smelting Company 
claim that development work on the 
property has been encouraging. The 
company owns a group of claims near 
ee Tetreault mine in northern Que- 

ec. 

Work undertaken to date is said to 
have traced the ore strike over a dis- 
tance of 1,000 feet by eight parallel 
trenches. A working shaft is reported 
to have been in commercial ore at a 
depth of 30 feet. Assays have shown 
good values in lead zinc and silver. 

It is stated that the company has a 
complete mining plant and equipment 
which will be shipped to the property 
in the near future, and a vertical work- 
ing shaft will be sunk. 

Reports state that structural condi- 
tions appear to- follow those which ex- 
ist at the Tetreault mine. Officers of 
the company include C. R. Blackburn, 
president; N. M. Campbell, vice-presi- 
dent? and G. Valentine, J. E. Mac- 
pherson, A. M. Campbell, W. J. Middle- 
ton and C. E. Huston are directors, 


“The Companies’ Position” is the title 
of a booklet which has just been dis- 
tributed by Doremus & Co., 44 Broad 
Street, New York. It is compiled and 
ee by W. H. Rickinson & Son, 

ondon, and contains data pertaining 
to production, earnings, ore reserves, 
equipment, etc., of the principal tin- 
producing companies of the world. 


Calgary and Edmonton Incorporation 
We can supply a limited number of these shares. Wire for offering. 


NANSON ROTHWELL & CO. LTD., 
818 Pender St. W., Vancouver, B.C, 
(Members Vancouver Stock Exchange) 
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ASSOCIATE 


We are 
now pro- 
moting an 
Exploration 
and Holding 
Company in the 
field of Petroleum 
and Natural Gas. 
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SUDBURY DIAMOND 
SUDBURY 


Contract Diamond Drilling. 
Geological Reports. 


S. J. FITZGERALD, Pres. 


OIL STOCKS 
MINING STOCKS 


ST Thal 
Biv inaae 


Moose Jaw, 
Saskatchewan. 


~~ Box 958 


D Specializing in develop- 
ment of the Natural 
Resources of 
Western 

Canada 


DRILLING CO., LTD. 
ONTARIO 


Foundation Testing. 
Examinations. 


E. A. KRONQUIST, Sec’y-Treas. 


BONDS 
INVESTMENTS 


S. F. FLATER & CO. 


Member Standard Stock Exchange, Calgary 
Information gladly furnished on all Stocks. 


PHON 
529-530 Tegler Bldg. 


E 4346 
* Edmonton 


is the time that emphasizes the difference 
between individual a and that of 
o 


Investment Trusts and 


ing Compan- 


ies—most investors are unable to buy the 
bargains offered in the Security Markets 
—this Company is increasing its hold- 
ings and you can participate. 


Selling at par—$1.00 per Share 


OFFICERS: 


John D. Chick. ...cccccescccccescccccs.P resident 
Char. H. Harwood .....++-+eeeeeeeees » Lreasurer 


Harry Rush. 


occccccceseccess sSOCretary 


Chairman of Executive Committee, 


D. M. Eagle 


“We invest in diversified Minin 


Securities” 


AMERICANADIAN MINING 
AND EXPLORATION CO. LTD, 


(No Personal Liability) 


16 Imperial Bldg., Walkerville, Ont. 


Burnside 8462 


Motors 
Control 


Transformers 
Generators 


Oil Circuit 
Breakers 


Disconnecting 


Switches 


Switchboards 


Electric 


Locomotives 


ENGLISH ELECTR 


Write or Phone 


CSE 


Electrical Apparatus 
of Quality © 


English Electric 
apparatus Is available 
for the efficient gener- 
ation, distribution 
and application of 
electric power to the 


various branches of" 


Industry. 


COMPANY OF CANADA LIM 


CONTROLLING 


MAIN OFFICE AND WORKS: ST. CATHARINES, ONT. 


4 GENERAL SALES OFFICE: 
NORTHERN ONTARIO BUILDING 
TORONTO, ONT. 


COGHLIN 


TRACK TOOLS 


For 60 years Canada’s foremost 


Manufacturers of Railway and 
Machinery Springs and Track Tools, 


There is an unrivalled quality to 


COGHLIN Products that 
Manufacturers appreciate, 
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Near Huntsville, Ont., there have been discovered over 150,000 - 
tons of Diatomite (Silica of vegetable origin), worth some ; 
— dollars, which should yield at least $5,000,000 net © 
profit. 


A mill is in course of construction now and all the needed sur 
face work has been done. The raw material is found on the bottom 
of three lakes and will be extracted by a suction pump to a : 
reservoir adjoining the mill. There it is converted to the finished 
powder by a simple process of filtration and burning, ready to De- 
shipped to the consumer, Diatomite has a wide variety of uses 
almost unlimited market at prices that are fixed according to 

Structure Oil, (from $45 to $225 per ton). 


T I ; a 

ja gt “ss “as vse | gt f _ A thirty-year program of 5,000 tons annually is estimated tO 

wage aes aa 5! 55 / hy V i yield approximately $10.00 per share on the entire capitalization. 
beans We recommend the purchase of the Company’s shares at the - 


Waite Valley.. 
. waite Valley.. present price of $1.75 as offering an investment with unusually 
high yield possibilities, 


-BARCLAY-MORTON LIMITED 
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Investment Bankers 


Yield 
906 Central Bldg., TORONTO 
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ALBERTA OIL LEASES 


Turner Valley and Wain- 
_wright, 3,000 acres Beaver 
Dome structure. 
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ATWELL & CO. 


Members Consolidated Mining and 
Oil Exchange 
Three Offices in Montreal 
Head Office: 610 St. James St., 
, Cor. McGill St. 
MArquette 7041* 
* 1491 Bleury St. 
1189 Phillips Place 
; Other Offices in: 
Ottawa, Quebec, Three Rivers, Halifax, 
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LUMBERGER 


RICAL PROSPECTING 


= Sterling Tower, Bay and Rich- 
Sts., Toronto 2, Ont., Ad. 9730, 
. New York City. . 


‘ Cable: Sterling 


H L. O°ROURKE 
Barrister, Solicitor, Notary 
> CALGARY. ALBERTA 
sializing in Corporation Law, 
Mining and O 
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rs 


St. 71-73 Richmond St., W. 
Toronto 


“} 2 HOLLANDs-HURST 
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) BAILEYBURY, ONTARIO 


-12 
ONTREAL, QUE. 


| Gaite 1811 The Reval Bank Bldg. 
| Cable Address: “Anticline” 


For practical assistance 
the manufacturer, 
business man in 
te testing, inspection 
ad use of all materials. 


Hersey Company 


Chemists and Engineers 
Winnipeg 
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ROYALTIES 


NOT stocks or shares in 
Holding Companies, but 
purchase and ownership. 
ing properties only. 
ate monthly returns. 


“OWN YOUR OWN” 


L. Clayton Ridge 


Royal Bk. Bldg., Toronto. AD. 1887 


Sherritt-Gordon Report 
Furnishes Shareholders 
With Much Information 


Profits of $5 Per Ton Are 
Estimated on 18c. 
Copper 


TEN YEARS’ ORE 


Favorable Power and Smelt- 
ing Contracts Save Capi- 
tal and Share 
Outlay 


| Ten years of ore are assured for 
a-plant treating 500,000 tons of ore 
per annum, shareholders are advised 
in the annual report of the Sherritt- 
Gordon Mines. It is estimated that 
an aver net production of 48 
unds of copper will be realized 
rom the treatment of the ores, and 
that this will be produced at a cost 
of 8 cents per pound. 

On the present market of 18 cents 
per pound for copper, the company 
estimates a profit of $5 per ton of 
ore milled. 

The report covers the period from 
January 1, 1929, to October 1, 1929. 

The combined tonnage of the east 
and west ore zones, including the 
low e incompletely developed 
area, is given as 5,254,575 tons. This 
does not take in possible or probable 
ore but is measured to the bound- 
aries of ore the management con- 
siders reasonably assured by devel- 
opment work at the present time. _ 

The combined average value indi- 
cated, exclusive of low grade, is 
given as 2.75 per cent copper, 3.39 
per cent zinc, 37 cents gold, 45 cents 
silver and 36.4 per cent insoluble, 

It is estimated that an average 
net production of 48 pounds of cop- 
per will result from treatment of the 
ores. This takes account of metal- 
lurgical losses, and this copper will 
be produced at 8 cents per pound. 

Estimated Profits 

The estimated cost, it is stated, 
covers all operating, and mainten- 
ance, shipping, smelting, refining 
and marketing, but not, depreciation, 
and 2 credit for the gold, silver and 
zinc, On the present market of 18 
cent copper, a profit of $5 per tqn 
of ore milled, is estimated, and for 
each half cent in price the metal 
varies up or down, there would be 
approximately a quarter of a dollar 
variation. ; 

The property, it is stated, will be 
ready to go into production as soon 
as the Flin Flon Smelter has been 
completed, which should be about 
the end of 1930. 

The company’s balance sheet 
shows current assets of $802,155 as 
against current liabilities of $91,878. 
Current assets consist of: Cash on 
hand and in bank $76,930, call loans 
(guaranteed) $400,000, accounts and 
interest receivable $29,277, inventory 
of supplies $295,948. Current liab- 
ilities are made up of accounts and 
wages payable. 

Included in the assets are guar- 
anteed call loans $1,500,000. This 
amount is placed in escrow under 
an agreement with the Manitoba 
Northern Railway Co., (Canadian 


Honey Dew Expects 
Profit in Winter 


Investment bankers inter- 
ested in Honey Dew Ltd. re- 
port that the dividend require- 
ments on the preferred stock 
for the full year have been 
earned more than twice over in 
the eight months period ended 
October 31. These earnings, it 
is stated, are after all operat- 
ing and administration ex- 
penses and due allowance for 
depreciation. 


The preferred dividends of 
Honey Dew Ltd. total $105,000 
annually, 


Honey Dew shops in former 
years have operated at a loss 
through the four severe win- 
ter months, but the manage- 
ment is stated to believe that 
there will be a profit for these 
months, or at least no loss, 
this year, the improvement 
being effected through an in- 
crease in the price of sand- 
wiches which, it is stated, has 
a reduced the volume of . 

es. 


1,180 feet of shafts, 955 feet of raises; 
in all, over three miles of underground 


work,” 
Long Term Contract 


It is stated the negotiations of con- 
tracts with Hudson Bay Mining and 
Smelting Co. whereby the latter build 
additional capacity in their copper 
smelter to treat Sherritt’s ores for a 
ten year period, were mutually favor- 
able. Sherritt also has contracted to 
take all electric power required for a 
period of five years, and this will be 
extended if desired. It is pointed out 
this gives Hudson Bay a’revenue for 
surplus power which they will gener- 
ate at nominal cost, 

Special mention is made that if these 
power and smelter contracts had not 
been arranged, that Sherritt would 
have been put to a cost ranging be- 
tween five and seven million dollars, 
and meanwhile made it an economic 
crime to have two smelting plants in 
Northern Manitoba. 

Market Own Products 

Sherritt proposes to receive from the 
Flin Flon smelter blister copper and 
ship, refine and market it for its own 
account. The costs in connection with 
producing and marketing copper, gold 
and silver, are now welt established, 
and estimates of profits are considered 
accurate. In the case of the zine to 
be produced, it is proposed to ship 
this to Montreal, where an electrolytic 
zine refinery is shortly to be under 
construction, and it is anticipated 
being able to negotiate satisfactory 
rates when the time comes. 


THE FINANCIAL POST 


Mining Inquiries 


Mining pee and problems subm 
Post wil 
lished on this page. 


itted by subscribers of The Financial 


be seunsnen ay letter and those of general interest will be pub- 
@ cannot extend this service to non-subscribers. 


A two-cent stamp or stamped envelope must always be enclosed to cover 
the direct reply. Write general investment and insurance inquiries on 


sheets separate from mining inquiries. 


No answers can be given by 


telephone or telegram. 


Brokerage Houses 

Are the undernamed brokers financi- 
ally sound and reliable — Mowat & 
MacGillivray, and Solloway Mills & 
Co.? Which firm would you advise me 
to do business with? 

We do not feel that we have suf-: 
ficient information at our disposal 
to form an opinion-of their financial 
standing. We do not attempt to com- 
ment on the financial standing of 
private firms as these do not publish 
their financial statements. This is a 
question that should be referred to 
some credit agency, or possibly your 
banker could get you this informa- 
tion. Both firms are doing an ex- 
tensive business. 


Copper-Zinc Mines of 


Sudbury 
_ Would be glad if you would furnish 
us with some information regarding 
Copper-Zinc Mines of Sudbury stock, 
which is being solg at 50c a share. 
Would you consider it too speculative 
for a working man? 

Copper-Zinc Mines of Sudbury 
own two properties, one of ten 
claims, in the North Seine River dis- 
trict, and a second of three claims 
in Balfour Township, Sudbury dis- 
trict. Both properties are still in the 
prospect stage, and as such must be 
considered out and out gambles. 
With mines of outstanding merit sell- 


stocks will sell back to higher prices. 


You will of course appreciate the 
fact that they are all speculative. 


Canam Metals 
Can you give me any information re- 
garding “Canon Metals,” which I un- 
derstand is listed on one of the Cana- 
dian Exchanges. 

_ We have your request for informa- 
tion on Canon Metals—we presume 
you refer to Canam Metals. This 
stock is listed on the Standard Stock 
and Mining Exchange, Toronto. The 
company has @ capitalization of 3,- 
000,000 shares of no par value of 
which 1,850,000 have been issued, 

The company owns five fully de- 
veloped producing mines in the Tri- 

State lead and zinc district of the 
United States and has acquired prop- 
erties in Canada as well. These are 
located in the Rush Lake district, 
Sudbury, and in the Manitoba Tin 
country. The stock is considered a 
fair speculation, 


Holytrex and Sakta 

Kindly let me know at your earliest 
convenience all what you may know 
spout Sakta Syndicate and Holytrex 

ine, 

The property of the Holytrex Gold 
Mines Ltd. adjoins that of the Mc- 
ntyre on the northeast. The op- 
eration has been idle for some time. 
Officials are of the opinion that deep 


Says Cobalt-Kittson 
' Plans Concentrator 


Cobalt-Kittson Mines will carry out 
a programme of cross-cutting and 
drifting on its 650-ft. level, diesel mo- 
tors will be ordered this winter and 
plans for. a concentrator made, Presi- 
dent J. H. Pare advises The Financial 
Post. The mine should be in produc- 
tion during the year 1930, he adds. 


| 

A progress report issued by Mine 
Manager Nadeau states: 

“On November the 4th, the main 
shaft had reached 598 feet. From the 
surface the shaft had been sunk in 
diabase down to the 450 ft. level where 
the diabase was replaced by quartzite; 
then on the 573-ft. level the quartzite 
has been replaced by diabase. This 
diabase is of very fine grain and all 
broken up. The main break which runs 
parallel to the quartzite on the 450- 
ft. level but at about 20 feet from it, 

! comes into the shaft on the 573-ft. level 
between the quartzite and the diabase, 
and dips across the shaft from west to 
east at an angle of about 35 degrees. 
This main break between 573 and 592- 
ft. level is heavily mineralized with 
high grade cobalt-silver-nickel-copper- 
gold ore. A vein of from six to eight 
inches of solid smaltite, or cobalt ore, 
runs into the break, and several hun- 
dred pounds were extracted and bag- 
ged. This is the most valuable ore yet 
encountered on the properties of the 
Cobalt-Kittson Mines Ltd., and as the 
quartzite formation has now been gone 
through, we are right on top of the ore 
zone with high grade commercial ore 
in sight. The assays give as high as 
12 per cent cobalt, $4 of gold, $3 silver, 

| $8.70 copper and $4 nickel. 

“I would advise the continuation of 

shaft sinking to the 650-ft. level where 
drifting and cross-cutting will expose | 
other mineral deposits which can be | 
|extracted and shipped as high grade, 
ore, is so desired, and in the meantime | 
the building of a concentrator for the 
treatment of both high and low grade 
ore which has already been exposed in 
aoe, quantity should be proceeded 
with.” 


ing at the lowest price in years we | diamond drilling or sinking a shaft, Casey Mountain Synd. Will 


can see no reason for venturing into 
mines in the prospect stage at the 
present time. 


Premier Gold, Duthie, 


I would like to have your opinion of 
the following stocks I hold: Premier 
Gold at $2.27, Duthie Mines at $1.02, 
7 Hope at 67c, Kootenay Florence 
a c. 

Premier Gold is reported to be 
securing encouraging results from 
the development of its new properties 
which are nearing the production 
stage. This should result in an in- 
crease in earnings and take care of 
any falling off ip production from 
the old property, where new ore is 
also being brought in. 

Duthie is‘ treating about 60 tons 
per day and is well thought of. The 
outlook for Ruth Hope and Kootenay- 
Florence is improving. 

While all of your mining stocks 
are selling at prices below that which 
you paid for them, reports from the 
mines themselves are encouraging, 
and we believe that once market con- 
ditions have been stabilized these 


Canadian Mines Make 
Impressive Progress 
In Zinc Lead Production 


In the last five years Canadian 


National) guaranteeing the erec-|Output of lead has almost doubled, 


tion of a concentrating plant, to be 
refunded according to the terms of 
the agreement. 


The report is a most exhaustive |the present rate of increase, 


one and contains maps illustrating 
the diamond drilling, trenching and 


} 


and that of zinc nearly trebled, and 
new sources of production may soon 
be expected to noticeably accelerate 
states 

rthur Buisson, of Department of 
Mines, Ottawa, in an interesting 


location of claims, a cross-section of |article on the “Lead and Zine Situa- 
the workings, and a number of photo- |tion in Canada. 


graphs. In addition to the report 


Enough ore has been blocked out 


of Halstead Lindsley, president, and |8t the various mines in the country 


c. D. K 


aeding, consulting engineer, |to permit of the actual output of lead 


a report on the geology of the prop- |and zinc being doubled, should mar- 


erty by Dr. E. L. Bruce is incor- 
porated. 


ket conditions justify such an in- 
crease, states Mr. Buisson. Domestic 


President Lindsley in his address |consumption of these metals is still 


to shareholders states in part: 
Fortunate Contract 


far below the output, a condition 
which is likely to continue for some 


“In view of the location of its prop- | Years, so that markets must be se- 
erty, the company has been extremely cured abroad for the growing pro- 
fortunate in having been able to ar- | duction. 


range with the Hudson Bay Mining & 
Smelting Co. for the smelting of its 
copper concentrates and for the supply 
of electric energy, without having to 
provide the capital that would other- 
wise have been necessary for the erec- 
tion of a smelter and for hydro-electric 
development, whilst it will enjoy lower 
rates than it could have achieved by 
developing its own units. By this 
means Sherritt-Gordon finds itself with 
approximately one million unissued 
oes in the treasury.” The capitaliz- 
ation is six million shares. 

At September 30th, 1929, the presi- 
dent points out, the company had cash 
and guaranteed call loans exceeding 
$2,000,000, and, in addition, had sup- 
plies on hand amounting to $296,000. 

Protect Claims 

“During progress of development it 
was found the ore zones had a very 
pronounced rake and it was essential 
to secure additional claims for further 
protection.’ The company has acquired 
such claims, both to the east and to 
the west, and also other claims lying 
within the previous boundaries of the 

roperty, and now has a consolidated 
block of ground with little, if any, 
chances of ore bodies extending beyond 
Sherritt-Gordon territory.” 

Expect More Ore 


| 


| 


| 


C. D. Kaeding in his report states: | 


“There is now ten years’ ore assured 
for a plant treating 500,000 tons per 
annum, and construction of the plant 
is well under way. The property ex- 
tends for eight miles along the forma- 
tion which has distlosed two major ore 
zones in the short time exploration and 
development has been under way. Noth- 
ing unfavorable geologically has been 
| disclosed in the development work, and 
| there is reason to expect other discov- 
| eries will be made when active mining 
|and production has .been started, and 
| time and better facilities will permit 
| exploratory development at wider and 
deeper horizons. 

“All exploration and development ex- 
penditures, together with write-off of 
machinery, equipment and buildings 
that will not become part of the per- 
manent plant, organization expense and 
railway construction bonus, shows a 
cost of ore developed amounting to 30 
cents per ton. 

Underground Work 

“There has been accomplished 41,614 
feet of diamond drilling; 14,557 feet 
of drifting and crosscutting, the work 
being confined to the 125 and 250-foot 

| levels of the east shaft; and the 125, 
+ 250 and 375-foot levels of the west, and 
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New Production Sources 

The large annual increase in Can- 
adian production of lead and zinc 
during the past six years has been 
mainly due to the successful develop- 
ment of the Consolidated Mining and 
Smelting Co. of Canada’s Sullivan 
mine at Kimberley, B.C. Additional 
production, states Mr. Buisson, is an- 
ticipated in the near future from im- 
portant discoveries in various parts 
of the Dominion, such as the Flin 
Flon and Sherritt-Gordon copper- 
zinc properties in northern Mani- 
toba; the Errington mine, near Sud- 
bury, a where the ore is 
copper-Zinc-lead with values in gold 
and silver; at the Horne, the Waite 
and the Aldermac mines of Noranda 
Mines, Limited, and the Amulet and 
Abana mines, all in western Quebec, 
where the ore is copper-zine with 
values in gold and silver; and in the 
Slocan and other areas in British 
Columbia; where the ores are silver- 
lead-zince. 

Continuing, he states:— 

Improved Methods 

“The development of so many new 
properties is mainly the result of im- 
proved methods of concentration and 
metallurgical treatment, due to the en- 
terprise of the operators and, in many 
instances, to the co-operation of the 
Dominion Department of Mines. The 
total milling capacity for the treatment 
of lead, lead-zinc and copper zine ores 
is at present about 1,000 tons a day. 

“At the Hudson Bay Mining and 
Smelting Co.’s Flin Flon property the 
erection of a zinc refinery is proceed- 
ing rapidly. This refinery will have a 
capacity of 5,000 tons of bar zinc a 
year, and is expected to be in opera- 
tion by the end of 1930. 

“The Horne Copper Corporation with 
mines and a copper smelter at Noranda, 
proposes, in association with British 
Metals Corporation (Canada) and the 
Nichols Copper Company of New York, 
to build a zine refinery at some suit- 
able location on the St. Lawrence river 
in the province of Quebec. 

“The next few years should witness 
an important increase in the produc- 
tion of zinc in eastern Canada, the 
main sources of ore supply being the 
copper-zinc ores of northern Manitoba, 
the copper-zinc-lead ores of Sudbury 
Basin, and the copper-zinc ores of 
western Quebec. In *western Canada 
British Columbia will continue to be an 
important producer. 

“Great activity was noticeable in 
1928 in all the producing centres of 
British Colambia. New mills were con- 
structed at the Paradise, Whitewater, 
Lucky Jim, and Noble Five mines, and 
remodelling of plant effected at the 
Ruth Hope, and Hewitt mines. : 

“At the Sullivan mine, the capacity 
of the concentrator was increased from 
4,000 to 6,000 tons of ore per day. 

Expand Plant R 

“The increase in the production of 
lead and zine from British Columbia 
mines has been followed by _propor- 
tional extensions at the metallurgical 
plant of the Consolidated Mining and 
Smelting Company at Trail, which now 
has a daily capacity of 500 tons of 


J 


‘ 


unrefined lead bullion, 400 tons of re- 
fined lead and 375 tons of bar zinc. 
With the exception of the ores pro- 
duced in Quebec, which are exported 
for treatment, the entire Canadian out- 
| put of zine is treated at the Consoli- 
dated Mining and Smelting Company’s 


refinery. 
Lead Statistics 

“The latest report of the Dominion 
Bureau of Statistics gives the produc- 
tion of lead by seen in 1928 as 
| follows: British Columbia 159,000 tons, 
| mostly derived from the Sullivan mine; 
Quebec 3,000 tons, obtained from the 
zinc-lead property at Notre-Dame-des- 
Anges; Ontario 3,400 tons, derived 
mostly from the Galetta lead mine and 
including a small production from the 
Errington zinc-copper-lead property 
near Sudbury; Yukon Territory 3,600 
tons from the Mayo silver-lead prop- 
erties. Production for the first six 
months of 1929 was 78,055 tons. The 
world’s production for the same period 
was 953,700 tons. 


Lead Exports Grow 


“During the last few years Canada 
has been exporting large quantities of 
pig and refined lead, and these exports 
reached 125,000 tons in 1928. In the 
same year, the Canadian consumption 
of lead amounted to 37,000 tons. Rela- 
tively small quantities of lead ores and 
concentrates are exported from Quebec 
and the Yukon where smelting facili- 
ties are still lacking. 

Zine Consumption Grows 

“The production of zinc in Canada 
was first recorded in 1898 and was ob- 
tained from Quebec. Regular produc- 
tion from this province started in 1913 
and has increased to 10,500 tons in 
1928. The Ontario output has been 
small and intermittent. British Co- 
lumbia first reported production in 
1905, and since then has been the main 
source of supply. No large production, 
however, was recorded until the estab- 
lishment, in 1916, of the zine electro- 
lytic refinery at Trail. Gradual im- 
provements in methods of treatment 
and the oe up of an export trade 
resulted in the output increasing 
steadily to 92,324 tons in 1928. 

“The production of zine by provinces 
in 1928 was as follows: British Colum- 
bia 81,800 tons, mostly derived from 
the Sullivan mine; Quebec 10,500 tons, 
the output of the Notre-Dame-des- 
Anges property. For the first six 
months of 1929 the production of zinc 
in Canada amounted to 51,665 tons. The 
consumption of zinc in Canada has 
more than doubled since 1914 and now 
amounts to about 380,000 tons a year, 
or ene one third of the 
Canadian output. No appreciable in- 
crease is shown in the imports of zinc 
and zine products during this period.” 


New Record is Made 
for Smelter Receipts 


Smelter receipts at the Consolidated 
Mining and Smelting Co.’s Tadanac 
smelter for the first ten days of Octo- 
ber, exceeded all previous records for 
a similar period in the history of the 
plant. A total of 17,016 tons of con- 
centrates and ores were received. 

The bulk of this, 15,664 tons, came 
from the company’s own mines. The 
McAllister mine at Three Forks, with 
289 tons of crude ore to its credit, was 
the largest independent shipper but 
was closely followed by Noble Five 
mine, at Sandon, which contributed 245 
tons of lead and zine concentrates, The 
Goodenough mine, at Ymir, appeared 
on the list for the first time this year 
with 168 tons of crude ore; the other 
big shippers were Ruth-Hope, 83 tons 
Cork-Province, 80 tons, and Duthie, 18 
tons, all concentrates. ‘ 

The McAllister has been leading the 
independent shippers now for 10 con- 
secutive weeks. Its ore is a siliceous 
one, containing about 40 ounces of sil- 
ver per ton, and gets a special rate of 
59 cents per ton on account of its flux- 
ing property. 


Joins International Exchange 
W. S. Alvey, for a number of years 
connected with Roberts, Cameron & 
Co., has been elected a member of the 
International Stock Exchange, 


a continuation of the. McIntyre en- 
richment would be secured. Lack of 
funds has not permitted such action 
to date. 

Our information is that the Sakta 
Syndicate sold its .property to the 
Hoytrex under an agreement where- 
by payment was to be made partly 
in cash and partly in stock, and that 
it now holds a mortgage on the 
ee claims of the Holytrex prop- 
erty. 

It has been reported that the 
Holytrex is one of the mining prop- 
erties to be put up for sale by the 
Township of Tisdale for arrears in 
taxes, the sale to be held on Jan- 
uary 3, 1930. 


Bobjo Mines. 

I would be very grateful if you would 
give me your opinion of Bobjo. I have 
received a card saying “Hold your Bob- 
jo, important announcement later.” I 
notice the shares are selling at 10c. 
Would you advise me to invest say 
$1,000 or $2,000 more in it? 

The Bobjo Mine was incorporated 
to develop a property in the Clear- 
water Lake district on which spec- 
tacular gold showings were found. 
Some $12,000 in gold was recovered 
from surface outcrop, but lateral 
work, carried on at a depth of 125- 
and 250-feet, proved unsuccessful and 
the property was shut down, 

The company is reported to have 
some $160,000 in its treasury and is 
said to have invested a portion of 
this in some of the outstanding min- 
ing stocks during the recent crash 
when they were obtainable at record 
low prices. It is also interested in 
the development of a lead-zine prop- 
erty in the Great Slave Lake district 
The company is in good hands and 
numbers several experienced mining 
men on its board of directors. The 
stock, however, can only be consider- 
ed asa gamble. We do not think you 
should. put all your eggs in the one 
basket and in view of the attracfive 
basis on which several of the divi- 
dend pages mines are now selling 
we thi you might well consider 
these before putting more funds in a 
mere prospect. 


Switch to Hollinger? 

Have two shares of Windsor Hotel 

referred, and two shares International 

ower preferred. At present market 
could purchase about 60 Hollinger. 
Would you recommend the switch? 

International Power and Windsor 
Hotel preferred are two sound se- 
curities whereas Hollinger is of a 
more speculative nature. Due to 
mine reverses the dividend on this 
stock has been cut, in two, and over 
$83,000,000 wiped out off the mar- 
ket valuation placed on this stock a 
few years ago as compared with the 
prices of it is now selling at. At cur- 
rent prices the stock is returning 
a yield of over 11 per cent. It hasa 
cash surplus of over $12,000,000, and 
its ore reserves are estimated at an 
excess of $51,000,000. The company 
is believed to have a value asset in 
its Kamiskotia property whose gross 
copper content has been estimated 
at $8,700,000. 

Opinion is divided as to Hollinger’s 
future, on the one hand it is held that 
the niine is now on the down grade, 
while others are of the opinion that 
much rich o8e yet remains to be dis- 
covered. You will have to decide, 
therefore, whether you are prepared 
to speculate on the mine’s future or 
continue to hold securities from which 
the return though lower may pos- 
sibly be more sure. 


Consolidated Smelters 

I have purchased five Consolidated 
Smelters at $270. Should I treat this 
as an investment for a hold, or as a 
speculation, and sell when profit 
tempts? 

I understand from your paper that 
the yield is $12.50-per share. Has this 
been raised recently, and is it reason- 
able to expect higher dividends in the 
near future? 

Enclosed please find $1 for your in- 
dividual analysis. a: 

We believe Consolidated Mining 
and Smelting Company of Canada 
stock because of the diversity of its 
interest and the important position 
it occupies as a producer and smelter 
of metal, its dividend record and its 
sound financial position, may be con- 
sidered as an investment at the price 
you paid for the stock. 

The par value of the shares is $25 
and the company pays a dividend of 
10 per cent per annum, payable half 
yearly. During the last few years it 
has paid in addition a bonus of 40 
per cent, This amounts to a total of 
$12.50 a share per year. In 1927 the 
company earned $23 per share and 
paid $12.50. In 1928 there was a de- 
crease in earnings. which amounted 
to $18 per share but the same divi- 
dend rate was maintained. 

The company’s future dividend 
policy will be governed by earnings. 
Production to date this year is down 
over that of the same period last 
year, but looking over a_ term of 
years the indications are for higher 
earnings. eo 

We are forwarding the individual 
analysis of the company ordered by 


you, 


Drill Summit Lake Claims 


Development work and diamond drill- 
ing of the Casey Mountain Operating 
Syndicate’s property at Summit Lake, 
Red Lake district, has been recom- 
mended by Percy Hopkins, consultin 
engineer. Shareholders are inform 
in a recently issued progress bulletin 
that this*recommendation will be car- 
ried/out as soon as weather conditions 
permit, and that arrangements have 
been practically completed with a dia- 
mond drilling company to have their 
drills and crew on the proper , as 
soon as the freezeup will permit. 

Mr. Hopkins recommends that major 
development be confined to No. 2 vein, 
and that a thousand feet of drilling be 
done by a series of short vertical holes. 
He also recommends that further sur- 
face a be done in an en- 
deavor to locate new veins. The indica- 
tions for the occurrence of which he 
considers excellent, 

The assay plan showing the results 
of the sampling of Nos. 1 and 2 veins 
by Mr. Hopkins are set out in the 


bulletin. 
Canam Profits Are 
i s of $360,000 


in 

Clement K. Quinn, president of 
Canam Metals, Ltd., reports net profits 
for twelve months ended Nov. Ist, 1929, 
after all charges excepting deprecia- 
tion and depletion, in excess of $300, 
000. The company’s Tri-State proper- 
ties are only being operated 77 per 
| cent of full time due to voluntary cur- 
tailment. Net earnings in September 
, were $25,066 and for October $35,449. 
Lead and zinc market conditions are 
| somewhat weaker at present time ow- 
ing to London metal‘situation. Accord- 
ingly earnings for the balance of the 
year may not be as good. However, 
better metal market will bring about 
earnings yo much larger than 
the record established to date. 


Associated Goldfield 
Assets Are for Sale 


At a recent meeting of the creditors 
and shareholders of Canadian Associ- 
ated Goldfields Ltd., sale of the estate’s 
assets by tender was authorized. The 
tenders are returnable in six weeks 
time from Nov. 14th. 

Officials of the company have been 
endeavoring for some time to raise 
funds to satisfy the claims of the cred- 
itors but as their efforts proved un- 
successful, sale of the assets has been 
decided on. The company is the owner 
of valuable water rights, and developed 
its own hydro —_ to operate its 
plant at Larder Lake. 


Tashota Gold Mines Reports 
Results Are Encouraging 


A report from W. A. Coghlan in 
charge of operations of Tashota Gold 
Mines, states that the west drift is 
now out 183 feet from the cross-cut, 
following a well-defined fracture carry- 
ing patches of mineralized schist. The 
last few rounds showed the fracture to 
be widening and mineralization in- 
creasing. Some of the material is quite 
heavy in pyrrhotite and chalcopyrite. 
Two shifts are working and good prog- 
ress being made. 


Rhodesian Gold Output 
The Southern Rhodesian gold output 
for the month of September last 
amounted to 45,025 ounces, as com- 
pared with 46,473 ounces for August, 
1929, and 47,716 ounces for September. 


LO 


WZ 


YU idddedesdbaddaddbddddse 


YZ 


ee 


aE 


Central Park on 
Fifth Avenue—con- 
venient to the better 
shops «  s theatres 
83s social centers, 
subway. @ 


HENRY A. ROST 
President 
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ALCOMA — 


GRINDING RODS: “ALGOMA” Special High 
Carbon Grindir : Rods give the best results. 
Supplied in al! sizes of Rounds and carefully 
straightened, 

CRUSHER BALI ‘: “ALGOMA” 5-in. diameter 
FORGED and | SAT TREATED Steel Crusher 
Balls. PROMP* SHIPMENTS assured from our 
extensive stock -. 

MINE RAILS A .) FISHPLATES: All A.S.C.E. 
Standard Secti: :s. Open Hearth Steel. 12-Ib., 
16-lb., 20-lb., : *-lb., 30-Ib., 35-lb., 40-lb., 45-Ib. 
FISHPLATES supplied for all sections 12-lb. to 
35-lb., both inclusive. We STOCK all sections. 

ALLOY STEELS: Supplied in HOT ROLLED 
BARS and BILLETS. CHROME, CHROME 
NICKEL, CHROME VANADIUM, CHROME 
MOLYBDENUM, NICKEL, VANADIUM. 
For STRENGTII where the STRESS comes, use 
Algoma Alloy Sieel. 

MERCHANT BARS: Draw your requirements 
from our large Warehouse Stocks of Rounds, 
Squares, Flats, Angles, Beams, Channels. 


, 


Algoma Stee! Corporation Limited 


SAULT STE. MARIE, ONT. 
Head Sales Office: MONTREAL 
731 Canada Cement Building 


TORONTO, 1206 Northern 
Ontario Building 


For well located propertiesin the 


MANITOBA TIN F IELD 


SIMPSON & MITCHELL 
bass wel Union Trust Building 
Est. 1900 WINNIPEG Phone 26365 


F. G. OKE & CO. 


Mining Stock Brokers 


ST. THOMAS KITCHENER BARRIE 
WINDSOR LINDSAY PETERBORO 


Head Office: 


OKE BUILDING 304 BAY ST. - 
TORONTO 


LONDON 
ORILLIA 


Crawford & Ca 


MEMBERS STANDARD STOCK AND MINING EXCHANGE 


- Mining Stock Specialists 
Send for “The Mining Chronicle”—Published Monthly 
11 Jordan Street ADelaide 9461 Toronto 


“THE PIONEER MINING BROKERS OF 
THE CANADIAN NORTH COUNTRY.” 


Specialists in high grade 
Canavan Minine Szcuriries 


Direct Private Wires connecting all 
Offices with Montreal, New York, Ottawa 
and the principal 

Conadian Mining Cent 


Inquiries Invited 


the Arthur E. | Moysey Co. 


LiMiTED 
Branch Office 


242 Bay Street 33 Temperance St. 
Elgin 5171 Waverley 1831 
Montreal—New York—Ottawa—London—Windsor 


Head Office 
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VM 


On fashionable Upper 

Fifth Avenue — facing 
Central Park —ten min- 
utes from Grand Central 
and Pennsylvania Sta- 
tions. Subway entrance 
at door. 


FRED STERRY 
President 


JOHN D. OWEN 
Manager 
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This map illustrates the great power plants which are sources of 
electrical energy for Montreal. The installed capacity of ' these 
plants is—Ile Maligne, 495,000 4.p.; Grand’Mére, 165,000 4.p.; 
Shawinigan Falls, 339,000 4.p.; (including the recent installation; 
La Gabelle, 120,000 4.p.; Chambly, 27,600 4.p.; Ville La Salle, 
25,000 4.p.; Back River, 65,000 h.p.; Lachine, 15,800 4.p.; St. Timo- 


Giant Conveying Power for 


manufacturing purposes places the city in an enviable position. 
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oulanges, 16,650 h.p.; Cedars Rapids, 206,400 h.p. 


plants Montreal Light, 
h.p. The Beauharnois 


illustration is an artist’s conception of the Beauharnois Power Core 
poration’s initial development of 500,000 hp. 


ONTREAL is a fortunate city industrially. Besides 5 
offering industrialists Canada’s most concentrated 
market and every advantage as a national distributing 
point, the availability of tremendous hydro-power resources for 


Whilst nature has been most liberal in her gifts to Montreal, 
science and enterprise have been required to utilize these forces 
for the upbuilding of the city. 


For centuries the mighty, turbulent rivers surrounding 
Montreal swept onwards to the sea—useful only as sources of 
life-giving water or avenues of transportation. 


Through the advent of electricity, and the vision of men of 
capacity and courage who have brought the Province of Quebec 
to leadership in developed hydro-power production, Montreal 
taps tremendous reserves of electrical energy. 


Montreal today uses approximately 350,000 h.p. This power 
comes from a marvellously co-ordinated group of great power 
plants—Ile- Maligne, Grand’Mére, Shawinigan Falls, La 
Gabelle, Cedar Rapids, Soulanges, St. Timothée, Lachine, 
Chambly, Back River and Ville La Salle (steam). 

From the total energy generated by these plants, Montreal 
Light Heat and Power Consolidated which distributes Mont- 
real’s power has contracted for 565,000 h.p. for Montreal’s 
needs. Of this amount 285,450 h.p. is produced by Montreal 
Power and the balance purchased under long term favorable 
contracts from the Shawinigan Water and Power Company 
and the Montreal Island Power Company (the Back River 
development). It can be seen that power in advance of the 
requirements of industry is amply assured. 


This interesting map shows in exact proportions the relation of the new 
real, The present development is for 500,000 hp. part of which will 


Dependability of service is fundamental in the central station 
supply and the company’s generating plants and sub-stations are 
so co-ordinated, connected and inter-connected that every safe- 
guard is provided to ensure continuity of service. 

This inter-communicating system, encircling the city, is the 
only development of its kind in Canada. With a pressure of 
66,000 volts it carries two complete and separate circuits and 
taps the entire reserve capacity of all the great plants of the 
system, so that extra power needs at any point can be instantly 
and easily met. The double circuit safeguards against service 
interruptions. 

Greater Montreal # Canada’s leading industrial centre, 
supporting great enterprises of wide variety—steel mills, cement 
plants, glass works, railway car shops, textile mills, flour mills, 
clothing plants and numerous others. The relative position of 
Montreal industrially for 1927 in relation to Quebec Province 
and another important industrial centre, Toronto, is evidenced 


as follows: . 

Estab- Salaries Cost of Gross Value 
lishments Capital and Wages Materials of Products 
Quebec Prov, 2,842 $1,079,499,768 $178,136,904 $397,434,072 $851,551,165 
Montreal ... 1,823 552,788,702 113,797,512 259,104,230 640,267,591 
Toronto .... °2,092 475,475,308 © 115,556,907 270,275,071 620,066,313 
(These figures cover cities and towns with a gross production of $1,000,000 

or over and with three or more manufacturing establishments). 
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Since 1914 the industrial customers of Montreal Light Heat 
and Power have increased from 2,045 to 5,188 in 1928; and 
the lighting customers from 56,029 to 219,501, while the power 
demand to take care of Montreal has increased from 90,000 to 
today’s total of 350,000 h.p. 


The company’s gas resources also have always been far ahead 
of the demand for industrial gas heating—a very necessary and 
important agent in manufacturing—for which the demand 
increases proportionately to that of electricity. 


Further supplies of electrical energy as required for Mont- 
real are assured from the expansion programme of the Shawini- 
gan Water and Power Company whose new power project on 
the Upper St. Maurice River will increase its developed power 
resources by 660,000 h.p. The Shawinigan Company first deliv- 
ered power to Montreal in 1903 and since then has played an 
important part in meeting the city’s increasing power needs. 


The Beauharnois Power Corporation’s great undertaking 
but twenty-five miles from Montreal will further advantage- 
ously augment the city’s supply of available power. The initial 
installation of 500,000 h.p. is now underway and is capable of 
being increased to 1,400,000 h.p. without interfering with exist- 
ing water rights. It is understood that 150,000 h.p. of the initial 
development will be distributed through established sources in 
Montreal. 

The concentration of electric resources available for Mont- 
real gives it unequalled opportunity for growth industrially. The 
average rate for electricity in Montreal is substantially lower 
than any other similar industrial centres in Canada or the 
United States. 


Beauharnois canal and power development to the City of Mont- 
be available through established sources of distribution in Montreal 


Eighth of a series of articles 
describing the city of Mont- 
real. These public - spirited 
firms and institutions have 
made possible the series, 


The Bell Telephone 
Company of Canada 


“Accelerating and Unifying 
Montreal’s Growth” 


Canadian Vickers Limited 


Ship Building—Engineering— 
Structural Steel—Aviation 


Consolidated Oka Sand & 
Gravel Company Limited 
248 McCord Street 


Crown Trust Company 


Executors—Trustees— 
Financial Agents 
393 St. James St. 


Eastern Claude Neon Lid. 
Advertising Signs—Aviation 
Lights—Beacons 
312 Sherbrooke St. East 


The Gasetfe 


“Canada’s Best Newspaper” 


Gurd’s Sparkling 
Beverages 
Standard for over 60 years 


Harris, Forbes & Co. 
Limited 
Investment Bankers 


469 St. John Street 


C. W. Lindsay & Co. Lid, 
Pianos, Phonographs, Radios 


1112 St. Catherine Street West 
580 St. Catherine Street East 


McColl-Frontenac Oil 
Company, Limited 
McColl-Frontenac Productsi + 
Cyclo Gas (No Knock) 
Red Indian Motor Oil 
Marathon Hi-Test Gasoline 


Montreal Exhibition 
Company Limited 
“100,000 Square Feet of 
Exhibition Space” 
Delorimier & Ontario Streets 


Montreal Light Heat & 
Power Consolidated 
Dual Service 
Gas and Electricity 


The Montreal Lithographing 
Company Limited 
Labels—Colored Advertising 
Commercial Stationery 


Ontario St. and Papineau Ave, 


Montreal Tramways Company 


A Tram or Autobus to anywhere 
within Montreal 


The Robert Sim 
Montreal Limi a 
Montreal’s Store of Specialized 
Fashions 


The National Breweries 
Limited 
Operating 
Dow Browery, Dawes Brewery, 
Ekers Brewery in Montreal 
Boswell’s Brewery in Quebec 


O’Brien & Williams 
Members: 
Montreal Stock Exchange 
Montreal Curb Market 
Transportation Bldg. 


Property Corporation of 
Canada Limited 
“We have faith in Montreal” 
1409 Peel St, 


The Royal Bank of Canada 
“Serving Canadians Since 1869” 


Stanford’s Limited 
“The World’s Best Place to Eat” 


Inquiries concerning Montreal, its advan- 
tages and opportunities will receive prompt 
and authoritative replies if addressed to the 
Secretary, the Board of Trade, Montreal. 
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SHERIES HIT 
BY LIMITING 
OF TRAWLERS 


ite ation is Especially 
= piscriminatory to Can- 
—  adian Firms 


INST TRAWLERS 


we of Government 
Booked Upon as Vote 
“Getting Rather Than” 
Helping 


gitation of trawling operations, 
romulg in an  order-in- 
jssued at tne beginning of 
mber by the Dominion Govern- 
"has drawn considerable ad- 
comment from those people 
in the move a direct blow 
b economic welfare’ of the in- 
~ while favorable reaction has 
pamong the shore fishermen, 
gee in it a means of improving 
bewn position. . 
“The wisdom of the Government in 
posing restrictions on this branch 
y, is open to doubt. 
t easily draw the inference 
/gn examination of the facts 
Ottawa was more concerned 
curing backing, in the form 
‘than acting in the best in- 
~of the industry. 
Situation Was Surveyed 
@ present situation arises out 
e recommendations made by a 
Commission, appointed nearly 
: to investigate the 
of Nova Scotia with 
§ yiew to promoting better condi- 
fons. At meetings held in various 
hing centres, representatives of 
shore fishermen objected to the 
ration of steam trawlers on the 
round that most of them are for- 
m owned and manned; that 
me probacts secured by their use 
; inferior; that in consequence of 
eir use the market is glutted at 
lain seasons of the year; that the 
r of off-shore fishermen is de- 
ine ed by trawlers — es ee 
grounds, spawn so forth are 
' destroyed—in short, the off-shore 
fishermen claim that the trawlers 
have ruined their industry. _ 
A majority of the commission re- 
'- ¢ommended that restriction be plac- 
__ ed by the operation of steam trawl- 
ers, but, one member, with a broad 
knowledge of the industry, disagreed 
with the major verdict. 


is 


ing industry 


ler-in-council, the 

_0f which are set 

im hereafter in brief: (1) here- 

, trawler licenses will only be 
issued. trawlers built in Canada 
ind tethose now operating, with the 
meepuon of trawlers built in Can- 
0a after November 1; (2) trawlers 
whic e not built in Canada will 
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VOVA SCOTIA KEEPS: PACE WITH REST OF THE DOMINION 4 


Member of Audit Bureau of Circulations 


; FEATURING NOVA SCOTIA 


10c a Copy; 


Enough Room to Dock All the Navies of the World 


The port ef Halifax is noted the world over for its unexcelled facilities 
In the main harbor, Bedford 
Northwest Arm, there is sufficient room te handle the largest vessels afloat. 


in the hardling of large vessels. 


be allowed to operate under temp- 
orary license until April 1, 1932; (3) 
beginning in April, 1930, a tax of 1 
cent per pound in the case of non- 
Canadian built trawlers, and two- 
thirds of a cent a pound in the case 
of trawlers of Canadian construct- 
ion will be levied on all trawler- 
caught cod, haddock, and halibut 
landed at Canadian Atlantic ports, 
except during January, February 
and March of each year, and except- 
ing scrod. 
Minister Justifies Action 
In justification of this order, the 
(Continued on page 26) 


GREAT purpose is 
cumulative. Like 
a strong magnet 


it attracts its kind all 
along the. pathway. of 


life. 


Gibbon spent 20 


years on his “Roman 
Empire” ... . Webster 
spent 36 years on his 
Dictionary . .. Field 
crossed the Atlantic 50 times to lay a cable 
while the world ridiculed ... Newton wrote 


his “Chronology of Ancient Nations” 


imes . « a 
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The firm of William Stairs, Son & Morrow, 
Limited, has been 119 years in the building 
—nor is it yet complete —for, though old 
in years, it is young in spirit, forever on its 


tiptoes improving and 


expanding the sphere 


of its usefulness and whole-hearted, demo- 
cratic service to the Maritime Provinces. 
And never, since the founding of Wm. Stairs, 
Son & Morrow Limited in 1810, have the six 
succeeding generations lost sight of the 
motto of their trail-blazing Founder: “We 
build a world in vain, unless the builder 


grows!” 


Along the far-flung frontiers of the Mari- 
times are abundant evidences of the valuable 


service rendered by 


Wm, Stairs, Son & 


Morrow ... in the building of homes and 
railroads and industries, in the mines, the 
forest and on the farms, 
And each succeeding 
birthday will see new 
and improved additions 
to this time-honoured 
structure, with a new 
and a broader interpre- 


tation of service! 


e 


WE Stairs, Son & Metiow 


Limited 


Wholesale Hardware — 
Ship Chandlery — Metais 
- Machinery — Pumps. 


Halifax 


CANADA 


_Piumbing. Steamfitting 
and Contractors’ Supplies 
Boilers -— Bricks. 





Basin, and 


The Halifax Harbor Commissioners have underway a programme of develop- 
ments and improvements which will further facilitate shipping facilities. 
Late in 1928 the port was nationalized. The bringing together of all inter- 


Longfellow Still Reigns 
As Leading Press Agent 


For Beauties of Province 
Tourist Traffic Continues to Show Wide Gains With | 


| in furthering the growing volume of traffic through this 


a Increase of 25,818 in Past Year Over 


Figure for 1929 
LAND OF EVANGELINE IS IMMORTALIZED 


Improved Roads, Hotel 


Accommodation 


Numbers of Visitors to Nova Scotia—Ontario 


| 
| Tourist Facilities All Tend to Attract Increasing 


Tourists Swell Total Figures 


By HON. PERCY BLACK, 
Minister of Highways of Nova Scotia 


Longfellow, the American poet, is 
| still the best press agent. for. Nova 
| Scotia. His poem “Evangeline,” with 


| its musical cadence, its haunting im- 


agery, and its human interest has for 
many years turned the attention of 
readers abroad toward modern-Aca- 
dia. The verse found a place in school 
libraries and thus one generation 
after another became familiar with 
the story. Inevitably the impression 
thus formed in childhood helps to 
create a desire in later life to see the 
Land of Evangeline. Many thous- 
ands of persons visit the site of Old 
Grande Pré every year and are: able 
thereafter’ to re-read: Longfellow’s 
poem with freshened interest. 
During the period June first to 
September 30-of this-year 191,724 
summer visitors entered Nova Scotia, 


an increase over last year of 25,818.: 


The figures for the. corresponding 
period of 1928 were 165,906. The 
total number of tourist motor cars 
reported as coming in from June 1 
to September 30°was 25,729, an in- 
crease over the previous year of 
2,064. 

The number of summer visitors of 
all classes reported as entering the 
province this year during the regular 
tourist season was as follows: 

Visitors 
Visitors without 
withcars cars 
7,316 19,361 
« 5,200 5,310 
270 
1,589 
6,458 
57,620 


Entry 
Point Total 
26,677 
10,510 
270 
4,449 
6,822 
57,620 
85,376 


Pictou seseses eee 2,860 
Halifax 

By train overland , aot 
By motor overland , 85,376 
101,116 90,608 191,724 


The regular tourist season in Nova 


Homeward Bound 
A Full Load Cured With 
Malagash Fishery Salt 
The Cure That Keeps and Holds a 
Flavor All Its Own 


All craft can get quick 





dispatch at Malagash Pier. 


MALAGASH SALT Co. LTD. 
Mines at Malagash, N.S.; Office at New Glasgow 


Large Stocks Always on Hand 


| Imports : 
| Customs Receipts Creer eesemees 
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Atlantic, 


ests under one control has worked to the benefit of the port and further 
should be the means of stimulating traffic through the Gateway to the 


Statistics Show Growth 
Halifax Port and City 


With an aggregate export and import trade in excess of $75,000,000, 
Halifax ranks as one of the leading ports ir Canada, if not on the North 


American continent. 


There has been a steady increase in trade during the 
past two years, and present plans, now underway, should be instrumental 


ort. The manner 


| in which the port traffic has had a beneficial effect — the city’s activities, 


| may be judged from the following table covering t 
| city’s growth over the three years,-1926, 1927 and 1928. It will be noted 
| that with the exception of customs receipts, continued progress has been 
| recorded in all lines, 
. lo : -URE sei 9 N 

and General | PORT AND OTHER: FIGURES eee YEARS 1926, 1927 AND 1928. 
| Exports wonmsssccnevavecesccese, $ 38,724,812 
26,092,509 
3,442,733 
150,800,492 
764.498 
11,151,670 tons 
ASSESSMENE secccecsceccesessesd $ 55,797,980 


eee ee ree eeesereee 


Bank Clearings ..ccccpiessecsecne 
Building Permits csmeccess 
Shipping Tonnage @eesereesee 


Scotia-is generally taken as extend- 
ing from June first to September 30. 
Nevertheless, October is one .of the 
best months of the year wherein to 
tour the province. The Information 
Bureau of the Department of High- 
ways at the New Brunswick border 
was kept open this year during the 
month of October: and it was found 
that during that period 3,063 tourist 
cars entered via this route. The gen- 
eral impression gathered from inter- 
views with a large number.of persons 
connected with the tourist trade of 
the province is that tourist influx this 
year was of a higher quality than 
that of former years. - It is generally 
conceded that a-larger: number: of 
regular tourists came in to sojourn 
at hotels and bungalow camps. The 
general satisfaction felt: throughout 
the province in the tourist trade of 
the year is reflected by increased in- 
terest in the improvement and en- 
largement of hotel accommodation, 
Tourists Stay Long 

Generally speaking, the average 
length of stay in Nova Scotia by Am- 
erican summer visitors is longer than 
in some of the.other holiday: coun- 
tries. The geographical’ position of 
this province does not lend itself .to 

a twenty-four hour visit,. This makes 
for more stability of the industry and 
also renders all the more- important 
the provision of adequate accommo- 
dation. During the past few years 
new:hotels have been established at 
Halifax, Digby, Sydney,’ Pictou and 
Liverpool -and arrangements have 
been made for: new hotels -at Kent- 
ville and Yarmouth, , In’ addition, 
hotel accommodation in other centres 
has been materially improved. It 
can now be said that proper and ade- 
quate * accommodation ~ for* summer 
visitors is available in this province. 
Good Motor Roads 

Among the features of Nova Scotia 
that make the province popular as a 
summer resort are its motor roads. 
Improved highways of 6,500 miles 
lead everywhere throughout the prov- 
ince. During recent years approxi- 
mately $20,000,000 have been expend- 
ed on these roadways, exclusive of 
expenditures on bridges and culverts. 
Main roads have excellent riding 
qualities and are safe in all kinds of 
weather, 

This year-a larger number than 
ever before of Ontario people spent 
their summer holidays in Nova 
Scotia. It is known that one-of the 
best ways to develop true Canadian 
citizenship is to become acquainted 
with the various portions of this wide 

| Dominion. Visitors will find in Nova 
Scotia smooth motor roads, an ideal 
summer climate, magnificent ocean 
scenery, interesting historic sites, ex- 
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e major indices of the 


1928 
$ 43,122,619 
32,748,140 
3,433,347 
185,678,418 
2,827,357 
13,474,465 tons 
$ 54,247,850 


1927 

$ 41,510,674 

32,005,769 
3,484,427 
160,582,901 
1,507,889 
13,167,829 tons 
3) 54,476,590 


cellent golf courses and good salmon 


and trout fishing, as well as moose 
and deer hunting. . They will be in- 
terested to note the efforts that Nova 
Scotia is now making to develop the 
great natural resources in her 
keeping. 
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$5.00 a Year 


THIRD 
SECTION 


No. 48. 


Lower Freight Rate 
For Western Grains 
Claim of Maritimes 


Need Grain for Ballast of 
Ships, Claim 
Ports 


CLAIMS ARE VIEWED 


Dismissal of Railway Appeal 
Opens Way for Board to 
Enforce Lower 
Rate 


Future growth and prosperity of 
the port of Halifax, and in turn the 
province, depends largely upon the 
setting of equitable freight rates 
which will permit the flow of grain 
from Western Canada to the port, 
where it can be used for ballasting 
ships. For several years Halifax has 
been vigorously putting forth its 
claim-to more consideration from 
the railways and though there is no 
immediate prospect of a lower rate 
being put into effect, the arguments 
used are worthy of consideration. 

At present the St. Lawrence ports 
are receiving the bulk of the grain 
from Western Canada. This is nat- 
ural during the summer and fall 
season of navigation, but in the 
winter time, a proportionately large 
share of Canadian grain moves to 
foreign markets through American 
ports. It is contended that Halifax 
should be put on a parity with those 
ports and that the volume of grain 
now going to the United States, 
should move through Canadian ports 
in the winter time. E 

Halifax’s claims for lower freight 
rates on grain centre around the 
National Transcontinental Railway. 
The construction of an elaborate 
canal system on the St. Lawrence, 
virtually defeated the movement of 
Canadian traffic through Maritime 
ports, via the Intercolonial Railway. 
The concentration of Canadian traf- 
fic through St. Lawrence River ports 
became very apparent when the 
canals came into use, and also that 
the major portion of the remainder 
of eastern traffic found and now 
finds its way through United States 
channels, 

Build Road to Compete 

With a view to correcting this 

situation and providing for a more 
equitable distribution of traffic 
through Canadian ports, the Nation- 
al Transcontinental Railway was 
launched some twenty-five years 
ago. 
The Transcontinental Railway 
from Winnipeg to the Maritimes 
cost approximately $200,000,000 and 
at Moncton tied in with the I.C.R. 
costing another $150,000,000. At 
Winnipeg the Transcontinental con- 
nected with the Grand Trunk Pa- 
cific ae providing a continuous 
rail line from the Prairies to Quebec 
and Maritime ports, at a total public 
cost of upwards of a‘half billion 
dollars. 

It was definitely understood at 
the time that the Transcontinental 
was built, and is understood today, 
that this road was to compete with 
the all water movement. It prim- 
arily, was to prove an effective com- 
petitor to the all water route to 
Montreal and the United States At- 
lantic ports. 

Basis of Claim 

The case of Halifax and the other 
Maritime ports, as well as Quebec, 
rests upon the fact that the Trans- 
continental was to compete with the 
all water movement. The Govern- 
ment and the people of the day 
thought rates on grain from the 


Halifax’s Airport 
Held Up Temporarily 


Though the city of Halifax 
has delayed its plans for the 
establishment of an airport, 
which will rank with the best 
in this country, it is only a 
matter of time before the city 
will be in a position to accom- 
modate air travel. Some $220,- 
000 will be needed to complete 
the work and before this mo 
could be raised or spent, it 
be necessary to secure special 
legislative approval. 

The site has been selected 
and plans approved for the air- 
port, so that when various 
legalities have been complied _ 
w'th, the city will be in a posi- 
tion to carry through its 
to completion without delay. 
The city has been promised 
an air mail service with Que~ 
bec and Ontario, but it is not 
likely that it will be put into 
operation until landing facil- 
ities are provided. 


Prairies to Quebec and Halifax, al- 
lowing for the differentia 
permit competition with the Am- 
erican 


in 


out the importance of the : 
el- 


movement to the growth and 
opment of the Maritime ports. Based 
on the shipments for the past five 
calendar years, the a. 

of the United States Atlantic sea- 
board, shipped the following per- 
centage of their total grain exports 


from traffic given them of Canadian | a 


origin: Portland, 7,400,000 
or 98.5 per cent; Boston,-4 
bushels, or 84.3 per cent; New York, 
78,570,000 bushels, or 74.1 per cent; ~ 
Philadelphia, 16,889,000 bushels, or ~~ 
63.7 per cent; Baltimore, 14,350,000 | 


bushels, or 54.5 per cent; and Nor- ~ 


— 2,771,000 bushels, or 63.3 per 
cent. 

As compared to this and during 
the same period, the Canadian 
handled the followi pereen 
of Canadian grain: Montreal, 58,- 
378,000, or 36.3 per cent; 

444,184 bushels, or 8.5 per cent; 
Saint John, 6,683,000 bushels, or 
33.3 per cent; and Halifax, 1 
bushels, or 11.1 per cent. 

Claim Costs High 

The argument used by the rail- 
ways against the movement of 
to Halifax is that costs are too 
but proponents of the Halifax port 
claim point out that it is unreason- 
able for the railways to suggest that — 
it is impossible to move a fair 
quantity of grain through the por 
of Halifax, when 17,000,000 bushels 
of Canadian grain were moved 
through the port of Baltimore, dur- 
ing the calendar year 1928. 

The Canadian St. Lawrence and 
Atlantic seaboard during 1928 ship- 
ped for —— 224,000, bushels 
which 160,000,000 bushels or ap- 
proximately 70 per cent was Can- 
adian grain. As compared to this 
the United States Atlantic ports 
exported 132,000,000 bushels, of 
which 109,000,000 were Canadian 


grain. 


In other words something over 80 
per cent of the ballast cargo of i 
used by the United States Atlantic 
ports originated in Canada. 

Champions of the cause for @ 


(Continued on page 26) 


Canada Electric Company Ltd. 


is the pioneer distributor of cheap electric power 
generated: at.the mine mouth. Its modern plants use 
pulverized coal and serve Western Nova Scotia and 
Eastern New Brunswick.: 


OFFICERS 


W. Gordon Hanson, 
Montreal, President. 

Hon. Walter G. Mitchell, 
Montreal, Vice-Pres. 


N. T. ‘Avard, 
Amherst, N.S. 


General Manager. 


DIRECTORS 


W. Gordon Hanson, 


Montreal. 


Hon. W..G. Mitchell, 


Montreal. 
Wm. Hanson, . 
Montreal. 

R. Wilson, Jr., 
Montreal. 


G. Ratcliffe Hulme, 


London, Eng. 


Particularly favorable opportuni- 
ties available for establishment 
of manufacturing plants. 


labor 


Manufacturers are offered: 
Ample supply of intelligent 


Good living conditions 
Cheap transportation 
Low-cost power. 


A number of plants, with siding 


facilities, which can be adapted 
for various industries, can be 
had for a fraction of their value. 
Write for full information. 


Head Office 


Amherst — Nova Scotia 


Two Generating Plants at 


Chignecto Mines, N. S. and Maccan, N. S. 
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At this point it is well to point ~~ 
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IN ALL BRANCHES 


Converted Deficit 
Surplus During 
1928 


Nova, Scotia Light and Power 
Company, formerly the Nova Scotia 
Tramways and Power, has consider- 
ably bettered its fiscal position over 
the past year or two. Last year, 
the com reported substantial in- 
crease in its gross and net income 
and converted a large deficit into 

a small surplus. ee ‘ 
All departments perio in 
the improvement, the largest in- 
crease gross earnings being in 
the light and power depdrtment, 
while the greatest improvement in 
net earnings was shown by the street 

railway. : 
This marked improvement, which 
was continued throughout 1929, is 
la a ion of the improved 
business conditions in Halifax. With 
activities in all branches of 
the city’s industrial life, it is only 
natural that the different depart- 
ments of the company shared in the 

prosperity. 

Operates Halifax Utilities 
. Nova Scotia Light and Power owns 
and operates electric light, power, 
rs and street railway systems in 
alifax. It also operates through 


Into 


subsidiary companies, the commer- 
cial light and power business in 
Dartmouth, and Bedford, suburbs of 
; alifax. The company has been in 
business for over 30 years, the 
present organization being incorpor- 
ated in 1914 as the Nova Scotia 
Tramways and Power Company. The 
name of the company was change 
to the present title in 1928. 
At that time the company was re- 
organized under an amending Act 
of the Provincial Legislature. The 
outstanding capital stock of $2,078,- 
800 preferred and $2,510,000 com- 
mon, was cancelled and new stock 
was authorized and issued. The par 
-value of the common stock was re- 
duced from $100 to no par: e 
preferred shareholders received 1.54 
shares of new common stock for 
each preferred share held; fraction- 
al shares were adjusted at $30. per 
share. Common shareholders re- 
ceived one new common share for 
each ten $100 shares held. All ar- 
rears of dividends on the preferred 
stock amounting to 54 per cent, due 
December 31, 1927, were cancelled by 
the o ization. , 
is reorganization the out- 
standing 5 per cent. first mortgage 
and 7 per cent general mortgage 
bonds were redeemed by the issue 
of a new series of 5 per cent first 
dF bonds totalling $3,500,000. 
The old preferred stock and common 
stock was exchanged for 40,000 no 
par value common shares, and an 
issue of $750,000, 6 = cent prefer- 
ence stock was made. 
Cut Gas Rates 
Last year the company made a 
substantial reduction in gas rates, 
h placed this commodity on a 
competitive basis. The quantity of 
gas sold during the year showed an 
imerease of 10.5: per cent in gross 
of the department and 
s d an increase of 4.64 per cent. 
In the light and power section, a 
continued increase in the demand for 
se was experienced, the total 
kilowatt 


eee output an , _ 
» a8 compared wit - 
908.738 in’ 1927. 4 


A new develop- 
ment at Sandy Lake was placed in 
service. 


_-. The continued increase in power 
from Halifax and the need for hav- 


$ 193,311,000 for 1928 


Nova Scotia’s revenue for 1928 is estimated at $193,311,000. This com- 
pares with estimated returns of $181,992,400, and $177,129,000 in 1927 and 


1926, respectively. Manufacturing is in the lead as the 
producing source in the province, with a total of $59,000,000. 
it, however, comes minerals, with a total of $52,000,000, Farm 
including live stock, rank third in importance, with a revenue of $3 


reatest revenue- 
Not far behind 
poe 

500,000. 


An interesting item is that for tourist travel, which shows an increase 
in revenue from $7,709,000 in 1926, to $12,500,000 in 1928. The figures for 
1929, which are not yet complete, are expected to show a total of well over 
$15,000,000, as the season was by far the largest ever experienced by the 


province. 


Further particulars of the province’s income for the past three years 
are set forth in the following tabular matter, which is largely based on 


figures supplied by the Halifax Board 


Fisheries 
Minerals & Mineral 
Manufactures, ete. 
Building Materials ...ccccccccccceeeees 
Farm Products 

Live Stock ....c.-eccees guncdve sccccse e 
Forest Products .....s+sccesee secceess 
Game, Fish, etc. ... 

Tourist Travel prcecccecce 
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ing a greater reserve, resulted in a 
contract between Nova Scotia Light 
and-Power Company and the Avon 
River Power Company, whereby the 
former, contracted to purchase a fix- 
ed quantity of electric energy de- 
veloped by water power from the 
Avon River Company, while the lat- 
ter wishes to purchase occasional 
emergency energy developed by 
steam power from Nova Scotia 
Light. 

The agreement between the two 
companies, which the Public Utility 
Board is being asked to approve, is 
in force for 20 years unless broken 
by either party on one year’s notice. 
Nova Scotia ae agrees to pay for 
each kilowatt of the contract amount 
of power, $1,666 each month, less 
$0.0023 for each hour if the com- 
pany delivers the contracted amount 
of power; $0.005 for each kilowatt 
hour of energy; and as an addition- 
al charge for emergency service, 
$0.051 for each kilowatt in excess of 
the contract amount of power. 

Make Alternative Proposal 

In considering the application, an 
alternative proposal for the supply 
of additional power to be used in 
Halifax was suggested .by the chief 
engineer of the Nova Scotia Power 
Commission, involving an extension 
of the facilities at St. Margaret’s 
Bay. 

The Power Commissioner has now 
contracted to supply not less than 
28,000,000 killowatt hours per year, 
the proposal is to carry out the di- 
version of the water of the Ingram 
River to the Sandy Lake at tide 
water developments and, therefore, 
the system will be capable of deliv- 
ing to Halifax 40,000,000 killowatt 
hours at the rate of approximately 
9,000,000 killowatt hours with ex- 
isting generating machinery. Furth- 
er, the chief engineer estimated that 
with this increased supply of enér 
of 12,000,000 killowatt hours, the 
40,000,000 killowatt hours could be 
delivered at an average unit energy 
rate of 0.82 cents. 


Propose New Station 

Supplemental to the above, there 
was proposed an automatic gener- 
ating station adjacent to Sandy Lake 
head pond which would allow for de- 
livery of an additional 4,000,000 
killowatt hous in Halifax, in ad- 
dition ‘to the 12,000,000 killowatt 
hours mentioned above, thus making 
the system capable of delivering a 
minimum of 44,000,000 killowatt 
hours at a unit energy rate of 0.81 
cents. 

The contention is, that with the 
additional development proposed at 
St. Margaret’s Bay and the conse- 


of Trade: 
1926 
$11,750,000 
41,523,000 
55,000,000 
4,689,000 


41,594,000 
14,500,000 


1928 
$11,500,000 
52,000,000 
59,000,000 
3,420,000 


39,500,000 
15,000,000 

391,000 
12,500,000 


$193,311,000 


1927 
$ 9,500,000 
47,304,400 
58,000,000 
2,484,000 


38,000,000 


364,000 360,000 
7,709,000 11,344,000 


$177,129,000 $181,992,400 


quence scaling down of cost over 
the whole system, the cost of energy 
from that source would be less than 
the cost from the source suggested 
in the Nova Scotia Light-Avon River 
Power Company agreement. 

The whole matter is to come be- 
fore the commission again, when a 
ecision will be rendered by the 
board 


AVON RIVER POWER 
PROVIDES NUCLEUS 
FOR LARGE SYSTEM 


Has Bought Out Several 
Utility Companies in 
Nova Scotia 


Developments are under way in 
the public utility field in Nova Scotia, 
centring around the Avon River 
Power Company, which, when com- 
plete, will give to that province a 
hydro-electric system similar to that 
of Southern Canada Power Company 
operating in Quebec. Back of this 
scheme is the Royal Securities Cor- 
poration, Montreal, which has been 
instrumental in financing many 
Nova Scotia enterprises during the 
past decade or two. 

Within comparatively recent 
months, control of Avon River Power 
Co. poses from a local group to 
Royal Securities Corporation. Though 
no announcement was made as re- 
gards the amount of money involved, 
it is understood that the old owners 
secured a substantial price, as Avon 
River Power Company is the hub of 
the utility systems operating in the 
southern part of the province, 

Bought Other Concerns 

Since the beginning of the year, 
Avon River Power has acquired all 
the outstanding stock of the Chester 
Light and Power Company, which 
company has a hydro-electric plant 
of 450,000 h.p. capacity on the East 
River. Control has also been ac- 
quired of the outstanding stock of 
Edison Electric’ Light and Power, 
which company distributes power to 
Springhill and Springhill Junction. 
At present, a line is under way to 
connect the Springhill section with 
Oxford, the latter being also newly- 
acquired. 

n addition to these properties, 
Avon River Power also controls the 
Chester Light and Power, Grafton 
Light and Power Company, Morris- 


town Electric Light and Power Com- 
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Fortnightly Sailings 


Sailing fortnightly from Hali- 
fax, N.S., to Santiago, Cuba, 
and Kingston, Jamaica. Call- 
ing on alternate trips at Mon- 
tego Bay and St. Ann’s Bay, 
Jamaica, ' 


Halifax to Havana 


HALIFAX 


to 


Bermuda, St. Kitts, Antigua, 
St. Lucia, Barbados, St. 
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pany, South Berwick Electrie Light 
Company, Waterville and Cambridge 
Electric Light and Power Company 
and Oxford Electric Light and Power 
Company. These units give the com- 
pany a public utility business around 
such important centres as Wind- 
sor, Kentville, Stewiacke, Chester, 
Springhill, Barrington, Shubenacadie 
and some smaller places. 

Avon River Power Company now 
owns and operates two hydro-electric 
power plants on the Avon River. Its 
development on this waterway sup- 
plies two power plants with a total 
capacity of 7,000 h.p. It also owns 
a third site at a point one mile fur- 
ther down the river, capable of de- 
veloping about 1,000 h.p. On the 
Gaspereaux River, the company has 
installed a 1,100 h.p. development. 

In addition, Avon River Power 
Company has a hydro development 
of 500 h.p. on the Fall River and is 
now under construction on the Black 
River, a further development of 
4,500 h.p. 

Furthermore, the company owns 
undeveloped power sites capable of 
producing at least 8,000 h.p. 

Though no plans have been an- 
nounced, it is anticipated that the 
Avon River Power Company will be 
financed in a large way by Royal 
Securities Corporation before long. 
At present, apparently it is the in- 
tention of the owners to build up a 
system of considerable size, with an 
established earning power ina grow- 
ing utility field. When that is ac- 
complished, it will be possible for the 
company to go to the public for more 
funds in order to finance its pro- 
gramme of development and expan- 
sion. 


FISHERIES HIT 
- "BY LIMITING 
OF TRAWLERS 


(Continued from page 25) 
Minister of Marine and Fisheries, 
made the public statement: 

“There is a rapidly-growing demand 
for fish, but I found that there was a 
tendency to enlarge production by in- 
creasing the number of steam trawlers, 
rather than by endeavoring to stimu- 
late the further development of the 
shore fisheries. It is true that, owing 
to climatic and other conditions, there 
is need for a certain number of trawl- 
ers, but it is of the greatest importance 
that every recsenatle effort be made 
to meet the expanding demand for fish 
by encouraging the shore fishermen to 
increase their production. . 

“Everywhere along the coast I found 
evidence that there would be encour- 
agement of this kind if the minimum 
price paid the fishermen for their 
catches did not fall below two cents a 
pound at any time during the season, 
and that is certainly not an unreason- 
able sum to be expected by men who do 
such work and face such hazards as 
are experienced in the fisheries. 

Prefer Stable Price 

“Also, my information is that the 
large fish distributors of Ontario and 
Quebec would much prefer to pay a 
stable price for fish at the coast, based 
upon a fair return to the fishermen, 
than to remain subject to the wide 
fluctuations in prices which have been 
characteristic of this trade during the 
past few years. The price of fish sold 
at retail to the consumer in Quebec 
and Ontario remains fairly constant 
throughout the year, and I have been 
told that the consumer receives no 
benefit when the price to the fisher- 
men at the coast for his product falls 
below two cents. 

“Given the encouragement of a fair 
return from their labor, there is no 
doubt that the shore fishermen will in- 
crease and improve their equipment, 
with the result that they will be able to 
fish more steadily and during a consid- 
erably longer part of the year, and 
thus produce much larger quantities of 
fish toward meeting the growing 
demand.” 

Arguments Are Weak 

The arguments set forth are child- 
ish.. There is no doubt but that the 
Government did not take into full 
consideration the economic conse- 
quences of such drastic legislation. 

The discrimination of this order is 
apparent from the fact that only 
1,700 tons of Canadian trawlers op- 
erate off the-coast, against 15,000 
tons of American and 20,000 tons of 
Frefch .bottoms. One immediately 
inquires why such. discrimination 
against the Canadian operated 
trawlers, and let the others operate 
without hindrance. If steam trawl- 
ers are having such an evil effect on 
the off-shore fishing, then it is ridi- 
culous to legislate against 1,700 tons 
out of 36,70 tons of steam trawlers 
operating in the same field. 

The Minister of Marine and Fish- 
eries has intimated that it is his. in- 

tention to call an international meet- 
ing in 1930 in order to bring uniform 

trawling regulations. One doubts 

very much if such a meeting will be 
productive of more than talk, 

| Tax is Prohibitive 

Canadian trawler operations are 

| further penalized by the tax. It will 
only add three cents a pound to the 
cost of domestic fillets, but will add 
six cents a pound to the cost of fill- 
ets exported to the United States, 
thus closing that market, which is 
considered essential to the large 
scale development of Canadian fish- 
eries. 

This is a peculiar way to help in- 
crease the demand for fish, which 
the minister talks about, and more 
especially since the off-shore fish- 


ermen sell largely to the trawler op- | 


erators, 


The fact also is minimizzed that | 


‘the trawlers handle a fresh product. 
while the off-shore fishermen salt 
their catch. Further, the trawlers 
operate in an exclusive area. 
Trawlers Build Industry 

! Much of the upbuildifig of the 
fishing industry of Nova Scotia has 
been due to trawlers. This has been 
done solely on the ability of the 
steam trawler to handle large catch- 
| es and provide for regularity of sup- 
plies. The trawlers now in use are 
equipped with wireless and their 
home office knows from day to day 
the extent of the catch, and is thus 
able to market before the boats 
{come in. Such is not the case with 
| the off-shore fisherman, who brings 


CIAL POST 


a matter of fact, toward the end of 
last month one large fish operator 
in Halifax informed The Financial 
Post that his company had orders 
for between 5,000,000 and 6,000,000 
pounds which could not be filled. 

Less than a mile from this oper- 
ator’s office stands the Nova Scotia 
Public Cold Storage terminal, built 
at a cost of several millions of dol- 
lars. One department of this plant 
is specially fitted out for the freez- 
ing of fish, but at the time supplies 
were so inadequate that it was not 
possible to operate the expensive 
machinery on anything like a regu- 
lar basis. This despite the operations 
of the trawlers. 

Makes Unsound Statement 

Thus there as a market for Can- 
adian fish, which in mid-summer ex- 
ceeds the supply. How the Govern- 
ment expects the off-shore fisher- 
men with their small and irregular 
catches to supply this demand, in- 
dependent of the trawler, is some- 
what puzzling. , 

The Minister of Marine and Fish- 


eries says that as a result of the new 


order “shore fishermen will be able 
to fish more steadily and during a 


considerably longer part of the |. 


year.” The shore fishermen are op- 
erating just as long as they can 
now, and driving the steam trawler 
iner from Canadian ports, will cer- 
tainly not help them to fish during 
stormy weather. 

As already mentioned the trawler 
operates in an exclusive area and 
during conditions when the shore 
fishermen do not venture from ports, 
it is difficult to understand just how 
and why the shore fishermen will be 
able to fish during a “considerably 
longer” part of the year. 

Buy in England 

Then there is the question of dis- 
criminating between Canadian and 
foreign built trawlers. Operators 
have been accustomed to buy their 
trawlers from England, where they 
can get a better boat and at consid- 
erably less cost than in this country 
or the United States. It is difficult 
to understand why the Government 
should penalize the owners ‘of for- 
eign-built trawlers, It might just 
as well impose a tax on the freight- 
ers using Canadian ports, if they 
were not built in this country. 

One proponent of the Government 
order-in-council states that it will 
prove a great help to the ship build- 
ing industry. One wonders! The 
consumer pays for an artificially 
built up industry, and it is doubtful 
if the fish consuming public want or 
are willing to pay for the building 
up of a trawler-building industry in 

ova Scotia or elsewhere. 

Will Achieve Purpose 

The action of the Federal Govern- 
ment will undoubtedly achieve its 
purpose of limiting trawler oper- 
ations. As a matter of fact, it may 
drive them away from ian 
ports altogether; a course which 
would not at all to the liking of 
Halifax and other ports from which 
the trawlers operate. Some of the 
large companies are known to have 
made arrangements to transfer 
their activities to New England and 
Newfoundland, from which they can 
operate without hampering and dis- 
criminatory legislation. 

It is unfortunate that the Govern- 
ment has made this move. For years 
the fishing industry of Nova Scotia 
was in the doldrums and now that 


it is coming back into its own, the 
first action of the Government, in- 
stead of helping, is to strike a body 
blow at that branch which is doin 
most to put the industry on a sound- 
er footing. -- 


LOWER FREIGHT RATE 
FOR WESTERN GRAINS 
CLAIM OF MARITIMES 


(Continued from page 25) , 
greater movement of Canadian grain 
throygh the Maritime ports, also 
draw attention to the construction 
of the Long Lac cut-off, which it is 
claimed diverts traffic to American 
ports. Moreover the Canadian Na- 
tional Railway is using that portion 
of the line from Winnipeg to Nakina 
and Cochrane, by way of the T. N, 
& O., instead ‘of to Quebec. This, 
it is claimed nullifies the original 
purpose, which was to build up traf- 


fic for Quebec and Maritime ports, | P 


Quebec Secures Rate 

Back in 1927 the port.of Que- 
bec secured a rate from the Board 
of Railway Commissioners of 18.34 
cents per hundred pounds of grain 
moving from the West. The rail- 
ways, obtained from the Board, ex- 
tensions of time covering a period 
of nearly two years within which to 
make leave to appeal. The railways 
did not make the appeal until a short 


Standard Construction Co., Ltd. 


time ago. On October 7, the supreme 
court dismissed the appeal. 

_ The decision leaves way open 
for the Board of Railway Commis- 
sioners to deliver ruling on the mat- 
ter of grain rates affecting both 
Quebec and the Maritime Provinces, 
since their right to do so has now 
been sustained. A number of com- 
plex features were involved in the 
case, chief of which surrounds the 
demand of the Harbor Commission- 
ers of St. John and Halifax, for a 
grain rate based upon the rate over 
the trans-continental railway from 
the head of the lakes to Quebec. 

Rate Difference Great 
The differential between Quebec 
and the Atlantic coast ports is one 
cent per hundred pounds, but the 
previous grain -rate from Port 

Arthur, Fort William and Arm- 
strong to Quebec was 18.34 cents, 
while that to the Atlantic coast 
orts was 34% cents, a difference 
in favor of Quebec of over 16 cents. 

Last spring, when United States 
railways reduced their rate for haul- 
age of grain to American Atlantic 
ports by three cents per hundred, 
the Board of Railway Commissioners 
asked the C.N.R. to show cause why 
this reduction should not be applied 
to Quebec and the railway had al- 
wooed agreed to apply it to Mont- 
ré . 

Meanwhile. the commission had 


been hearing the of the 
John and Halifax Boards, 
who insisted that these two ports. 
were entitled to a rate that would 
correspond with: the .Quebec rate, 
plus the one cent differential, 
Agreement is Ignored * 
This claim was.founded upon the — 
agreement of 1903 whereby Pare 
liamerit enacted that, with the com. 
pletion of the transcontinental rail. 
way by the Government and its 
lease to the Grand Trunk Ke 
company, the grain rate from the 
head of the lakes to the Atlantis 


coast should be the same as thatte 


Quebec, the differential considered, 
The Grand Trunk, however, did 
not take up the lease, but the 
continen was eventually Conant 
dated in the. Canadian National 
Railways. It is contended by the 
Maritimes that the consolidation 
not affect the original terms ae 
which the railway was constructed 
and that as the port of é. 
accorded the 18.34 cents rate in he 
the atten ports were e i 
a rate of 19.34 cents, instead of 34% 
Ried he Cocadian read Wiel 
ou e ian road es 
quired to follow the Aseria . 
duction of last spring, it would ey 
the Quebec an Atlantic rates one 
spectively to the ne = 
18 a9 and 19 1/8 cents per hantoad 
pounds. 


General Contractors - 


Bridges, Buildings, Foundations 
Harbour Works and 
Public Utilities | 


“‘Now constructing an addition to Argyle Motors 

Garage; storage and train sheds for the Mersey 

Paper Company; library stack for Pine Hill 
College, and numerous other contracts.” 
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PICKFORD AND BLACK WHARF 


HALIFAX 


Phone S-773 


_THE OLD BAY TREE 


Business in the Maritimes may be likened to The Old 
Bay Tree—it keeps on flourishing. 


We are right up to concert pitch in The Maritimes as one 
prominent wholesale merchant recently remarked. 


While the high water mark has not yet been reached, due 
to high freights and an ever pressing competition of foreign 
merchandise produced by cheap foreign labour, the daunt- 
less spirit of carrying on under a weight of difficulties still 
continues. 


The modern plant of this company is ideally situated for both 
Rail and Water Shipments. 


This advantage, together with the outstanding quality of 
Royal Acadia Sugar, provides a service that brings repeated 
compliments from trade buyers. 


Every Grain 


Refinery Capacity 
1,000,000 lbs. 
daily. 


Pure Cane 


Packed barrels, bags, 
halves, 100 lb. kegs, 


cartons. 


Vincent, Grenada, Trinidad 


in his catch at irregular periods and 
and Demerara. i 


in varying quantities. 

Much has been said about the On- 
tario and Quebec fish distributors 
preferring to pay a stable price for 
the fish at the coast. This is a won- 
derful idea, but one doubts if these 
fish distributors would be so willing 
to pay a “stable” price, irrespective 
of supply and demand. 

Throttle American Trade 

Then again the trawler operators 
market a large percentage of their 
catch in the United States. The Can- 
adian market is small. One company 
has installed expensive machinery 
for the freezing of the fresh fish the 
resultant commodity being particu- 
larly adaptable for shipment and 
marketing. Extensive plans were in 
mind for this commodity, but these 
will now have to go by the board. 

The American market showed un- 
mistakable signs of expansion, es- | 
pecially for this new product As! 


Sailings at regular intervals. 





Steamship Tickets to all Points : 
Agents for 
Cooks Tours to various parts of the world. 
The Royal Mail Steam Packet Company Baltic America Line 
Union Castle Line Scandinavian American Line 
Lamport & Holt Ltd. United Fruit Company 
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Mersey Paper Co. Plant 
Shortly Begins Operation 
With a 125-Ton Machine 


Ultimate Capacity of Mill Will be 375 Tons Daily— 
‘Plenty of Pulpwood—Low Cost Operations—. 
Market Arranged for Output 


- Next month will see the comple- 
tion of the first unit of the plant of 
the Mersey Paper Company at Liv- 
erpool, N.S. is enterprise repre- 
sents the largest industria] under- 
taking in the province in the last de- 
cade. It is important not only from 


. the point of view of money expend- 


—— 


_ed, em 
es 


loyment provided, but more 
ly from the standpoint that 
it represents the first move to manu- 
facture newsprint within the prov- 


The value of Nova, Scotia’s timber 
lands is well-known; and a number 
of enterprises have been established 
which have to do with the manufac- 
ture of pulp. Todate, this pulp has 
been rted to the United States 
where it is further processed. The 
Mersey Company, however, goes a 
step further, and in addition to pro- 

its own pulp, will manufac- 
ture a high grade newsprint paper. 
Three 125-ton Units 

According to present plant Mersey 
Paper Company will have a plant 
with a total capacity of 275 tons of 
newsprint daily, with three units in 
operation. The first machine of a ca- 

acity of 125 tons is virtually ready 
for operation; the second machine, 
with a similar capacity, will be ready 
about a month after the first ma- 
chine starts; and the third machine, 


’ also 125 tons, will be ready some time 


next year. . 

Though investment interest in the 
Mersey Paper Company is nonex- 
istent at the moment, it is likely that 
public financing will be undertaken. 
At present the necessary funds for 
development work are being ad- 
aed by the Royal Securities Cor- 

ration. Thus, for the time being, 
t may be considered as a private 
enterprise, though there is every 
reason to expect that extensive fin- 
ancing will be undertaken when con- 
ditions are opportune. 

Scheme Involves $12,000,000 


Mersey Paper represents one of 
the most important pulp and paper 
enterprises undertaken in the Dom- 
inion in the last two' or three years. 
Over a year ago, an agreement was 
éntered into between the Nova Scotia 
Government and Royal Securities, 
involving a capital expenditure of 
over $12,000,000 in the erection of 
the mill and $3,000,000 on the part 
of the Government in the develop- 
‘ment of certain hydro power which 
is to be provided to the pulp mill on 
a fixed cost basis. 

The wood supplied for the indust- 
ty is to come from two sources, 
namely, from the company’s own 
land, which is extensive, and from 


| ' , certain crown lands from which 


pulpwood is to be sold by the Gov- 
ernment to the company on a stump- 
age basis. The rates have been es- 
tablished on a sliding scale for ten 
year periods, beginning with $1 a 
cord for the first ten years, $1.50 a 
«ord. for the second ten years, and 
$2.00 a cord for the third period, 
the rates thereafter to be determin- 
ed by the Governor in council. 
Plenty of Pulpwood 

_The contract with the Government 
gives Mersey Paper the right to ex- 

lore all unalienated crown lands of 

ova Scotia with certain exceptions 
and select for operations such areas 
that: will yield 1,000,000 cords of 
— for.the next 30 years. 

e areas must be selected in the 
next two years and 30,000 cords of 
pulpwood must be cut annually. 

An important stipulation of the 


agreement is the undertaking by the 
Corporation that in case of all pulp- 
woods, whether from crown land or 
from lands owned in fee by the cor- 
poration, all will be manufactured 
into paper within the province and 
that no unmanufactured pulpwood 
will be exported. 

The Government has agreed to 
make available to the company 1,- 
000,000 cords of wood over a period 
of 30 years and until the year 1935 
the company’s operations on crown 
lands will be confined to the Island 
of Cape Breton and Guysboro 
County. Construction work is now 
virtually completed on the plant at 
Liverpool. There is a large amount 
of odds and ends to be done, but to 
all intents and purposes the mill is 
complete. For some time past the 
company has been installing its 
paper machines, and, as already 
mentioned, the first one is about 
ready for operation. It should be in 
full operation by the middle of De- 
cember. 


Bought Out Sissiboo 


Mersey Paper is assuring itself 
of adequate timber reserves in other 
properties, the company having 
bought the Clyde and Sissiboo Pulp 
Company from the receiver. 

The purchase price is said to be 
in the neighborhood of $200,000, this 
company has properties of 72,000 
acres of timber limits in Nova Scotia, 
two mills, one at Fort Clyde and the 
other at Weymouth and water powers 
on the Clyde and Sissiboo Rivers. 

The mills of this company have 
been operated intermittently for 
some time, but the intentions of the 
new owners are not known. 

Market Paper Direct 

Marketing of the output will be | 
done: directly. The company has 
been advertising extensively in the 
United States, in the Detroit Periodi- 
cal to the effect that it is prepared 
to enter into contract. It is building 
its own steamers on special design 
to insure paper arriving at destina- 
tion in box car condition. 

It is the intention to transport 
the paper from Liverpool, to such 
ports as Boston, New York, Phila- 
delphia, Baltimore and other Ameri- 
can ports on the Atlantic sea board, 
by an all water route. In this way 
considerable saving will be effected 
in transportation costs. 

An unconfirmed report has it that 
Mersey paper sold its output, on the 
basis of 250 tons daily, for a year 
ahead. 


Outlook is Favorable 


Owing to stragetic location, Nova 
Scotians are looking forward with 
considerable confidence to a large 
development at Liverpool. The ad- 
vantageous water transportation 
facilities, which enable Mersey to 
ship by an all water route to Ameri- 
can ports, gives the company a big 
advantage in competing for Ameri- 
can publishers’ business. 

The fact that Mersey Paper is in 
a position to accept business a price 
lower than being received by. mem- 
bers of the Newsprint Institute, has 
given rise to a story that overtures 
have been made to the Royal Securi- 
ties Corporation with a view to get- 
ting control. Apparently these over- 
tures have not been successful, but 
in any event, Nova Scotia is assured 
of one of the finest newsprint plants 
on the continent and one which is 
in a position to compete with the 
Ontario and Quebec companies for 
the business of American publishers. 





N.S. Power Board Output 
_Is Being Rapidly Absorbed 


Needs of Halifax, Dartmouth and Other Communities 


Makes It Necessary for 


Commission to Develop 


More Power—Sites Being Investigated 


Notable progress has been made 
during the last four or five years in 
harnessing the water powers of Nova 
Scotia, and the quantity of hydro 
electric energy produced per head 
of the population now compares 
favorably with that of other prov- 
inces. 

Developed water powers of the 
ag ag total 65,700 h.p. used large- 
y for general distribution. The 
largest 2p ants are those of the Nova 
Scotia Power commission, which in- 
clude two stations at St. Margaret’s 
Bay, with installations totalling 11,- 
975 h.p. and two stations on East 
River Deep Harbour, the first at 
Malay Falls with 5,500 h.p. furnish- 
ing energy to the coal mining and 
industrial centres of Pictou county, 
and the second at Ruth Falls, with 
6,290 h.p. 

The Avon River Power Company 
has a nen of 2,500 h.p. at 
Hemlock Falls on the Avon River, 
which serves Windsor and adjacent 
districts. 

The pulp and paper industry is 
responsible for the development of 
16,600 h.p. in a number of plants, 
of which the largest are those of the 
Mersey Pulp and Paper Company 
on the Mersey River and Liverpool 
with 7,000 h.v. 

Utilize More Power 

_ Recent improvements in the de- 
sign of automatic equipment for 
power stations will make it possible 
to utilize many facts that in the past 
were not considered attractive. It 
is now estimated that there is suf- 
ficient power to warrant a turbine 
installation in the province on a com- 
mercial basis of 400,000 h.p. 

Last year new installations to the 
extent of 8,440 h.p. were brought 
into operation while a number of de- 
velopments were undertaken which, 


when completed, will add 34,500 h.p. | 


to the province’s total. 
Finish Big Job 
The outstanding construction was 
that carried forth by the Nova Scotia 
Power commission. The Sandy Lake 
development of the St. Margaret 
Bay system was brought clearly into 


‘ operation by the installation of the 


second generator. The commission 
has investigations under way with a 
view to converting water from the 
Ingram River ‘into the Indian River. 
Sites have also been investigated on 
the Northeast and Sackville Rivers. 
From all these sources it has been 


tentatively estimated that 25,000,000 


kilowatt hours of new energy may | 


be made available. 

At present the commission has 
three developments under construc- 
tion on the Mersey River, which will 
have a combined capacity of 31,050 
h.p. The first is at Upper Lake 
Falls with 7,750 h.p. the second at 
Lower Lake Falls with 10,600 h.p., 
and the third at Big Falls with 12,- 
700 h.p. This power is being devel- 
oped to fulfill a contract with the 
Mersey River Paper Company which 
calls for the delivery of 20,000 h.p. 
on January 1, 1930, to supply a new 
paper mill. 

The commission also has a devel- 
opment of 3,000 h.p. capacity under 
construction at Tusket Falls on the 
Tusket River. The energy from this 
| plant will go to the Western Nova 
| Scotia Electric Company and the 


‘ 


osmos Imperial Mills Limited. 


is expected the power delivery is 


being made now. 
System Divided Three Ways 


The Nova Scotia Power Commis- | 


| Sion activities are divided into three 


| main systems, namely, Mushamush, | § 
Margaret | 


Sheetharbour, and St. 


Bay’s systems. 


almost its entirely contracted 
amount of 28,000,0000 kwh. The 
latter cut down was to allow the 
company to effect considerable 
changes and additions to its mills 
with a view to affecting economy 
in operation. This system is served 
by the Malay Falls and Ruth Falls 
development, 

The commission is under contract 
to supply the Pictou County Power 
plant at cost with 8,000,000 kwh. 
per annum and to supply the A. P. 
W. Pulp and Paper Company with 
28,042,600 kwh. per annum. The 
latter contract is at a fixed price, 
which approximates cost. During the 
year this system took 9,288,200 
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kwh, as compared with 8,142,900 and 
7,835,600 in 1927 and 1926 respec- 
tively. 
Power Demand Larger 

The St. Margaret’s Bay system, 
is the largest unit operated by the 
power commission, and it reported 
a substantial increased demand of 
power and energy during the fiscal 
year 1928. During Autumn and the 
year 1928. During autumn and the 
and the Nova Scotia Light and 
Power Company had to act as an 
auxiliary to supply this increased 
demand, but on January 18, 1928, 
the Sandy Lake development under 
constructjon to that date, came into 
operation, and since then the whole 


Z| | | | 
NG 
cate 


of load of Halifax, and Dartmouth 
was carried. 

The increase in industrial and 
commercial activities in the cities 
of Halifax, and Dartmouth, will 
within a much shorter time than 
anticipated, absorb the 10,000,000 
kwh, per annum which thé Sandy 
Lake development will deliver as a 
minimum, to supplement 18,000,000 
kwh per annum comparatively on 
the tide waters and Gull: Lake de- 
velopment of the same system. 

Of a total consumption of 26,433,- 
556 kwh reported for Halifax, and 
Dartmouth during the year ended 
September 30, 1928, the Nova Scotia 


831 kwh. On the same basis the 
figures for 1927 were 23,113,918 and 
19,910,275 kwh, respectively. Dur- 
ing the past four or five years the 
total delivery of power and energy 
by Nova Scotia Power Commission 
to Halifax and Dartmouth has al- 
ways been in excess of the contract 
in quality, until 1928 when the 
amount available was in excess of 
the requirement. 


Revenue Freight Tons 
Higher in Maritimes 


Revenue freight tonnage loaded at 


Power Commission supplied 24,842,- all stations in the Maritime prov- 
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Typical Lopulco Pulverized Fuel System 


[)URIN G the past four years Com- 
| bustion Engineering Corporation 


has installed LOPULCO Pulverized 
Fuel Systems under 24 large boilers 


in Eastern Canada. 


In each case it has guaranteed to 
burn Maritime coal at high effici- 
| ency and with low maintenance 


costs. 


We have bettered our guarantees, 
and, in one case, we have on record 
that 87.4% efficiency was obtained 
when operating at 250% of rating 
with Dominion Coal. 





In its report covering operations | 
for the year ended September 31, | 
1928, the commission reports that | 


all operations, maintenance and ad- 
ministration charges of the Musha- 
| mush 
interest in full paid, and the normal 
payment to sinking fund reserve 
made, 

The generating capacity of the 
system has been practically reached, 
and during the current year the com- 

! . 
and careful study toward offsetting 
the power supply to’ serve the in- 
creasing and expanding demand. 
Total amount of energy delivered by 


the commission during the fiscal year | 


1928, amounted to 607,888 kwh., as 
compared with 539,528 in the pre- 
ceding year. 

From the Sheetharbor systems, 
the Pictou County Power plant took 
over 16 per cent beyond its contract 
in amount of electric energy during 
1928 and there is reason to believe 
that the current year will see a sim- 
ilar increase in demand. The A. P. 
W. Pulp and Power Company, was 
shut down during the year for a 
period, and then closing down in 
August, 1928, was still able to use 
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system have been fully met, | 


| mission has been making a survey | 








Corporation 


inces during August of this year 
reached the highest total for that 
month in the last nine years, accord- 
ing to reports issued by the Trans- 
portation Commission of the Mari- 
time Board of Trade. The aggregate 
for August was 991,333 tons. 
compares with 979,281 tons for Au- 
gust, 1928, which was then a high 
mark; the average for the month 
during the last nine years since 1921 
was 728,783 tons. 


The big increases were in agri- 
cultural produce and mine products. 
Agriculture provided 14,636 tons, an 
increase of nearly 5,000 tons over the 
same month last year; the previous 
high mark was 14,211 tons in 1925. 


ST JOHN 


This | 006 to 


November 28, 1929 - 


The nine year average was 
tons. Mine products accounted for 
704,126 tons, as compared with 691,- 
644 tons, the previous high record 
established in August, 1 The 
average for the nine years was 534,- 
ns. 

Similar records were established 
for the eight months period for Janu- 


ary 1 to the end of August as fol- 


lows: 
August, 1929, agriculture, 286,167; 
mine, 4,675,268; total, 7,117,377. 


August, 1928, agriculture, 249,563; ~ 


mine, 3,912,595; total, 6,294,341, « 
Nine year average, agricul 


246,532; mine, 3,361,626; total 5,667," 


301. 


ALIFAX’ 


Pulp and Paper Mills using 
the LOPULCO Pulverized 


Fuel System: 


St. Lawrence Paper Mills; 
Canadian International Pulp 


& Paper Co. ; 
Laurentide Pulp Co. ; 


Lake Superior Paper Co. ; 
Fort William Paper Co. ; 
St. Annes Paper Co. ; 
Lake St. John Power & Paper Co.; 
Nashwaak Pulp & Paper Co. 


Combustion Engineering Corpor- 
ation has therefore, through its 
extension of the market for Mari- 
time coal among the pulp and 


paper mills of the St. Lawrence 
Valley, come to be an important 


factor in the development of the 
Maritime coal industry. 
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| SAINT JOHN, N.B. 
| 1 * QUEBEC, QUE. 


. 185 Hollis:‘Street 
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It will always be a pleasure 
to give you our services in 
this connection. 


Our record and experience, 
more particularly in Mari- 
time issues, has.been an 
extremely favourable and 
satisfactory one. 


W. F. MAHON & CO. 
‘HALIFAX 


The phone from any point is always quick way 
’ to reach us. 
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OUTLINES STORY 
OF HOW HALIFAX 


CAME INTO BEING 


Writer Reveals Early His- 
tory of Nova Scotia 
Metropolis 


By HARRY PIERS, 


Assistant Legislative Librarian, Halifax. 
| Reproduced by Royal Bank Magazine from 
* Canadian History Readings. 


By the treaty of Aix-la-Chapelle, 
the British restored Cape Breton to 
France, but retained the mainland 
of Nova Scotia. It became evident 
that some change must be made in 
the condition of the latter colony, if 


+ it was to prosper and remain in Brit- 


ish possession. A great proportion 
of its inhabitants consisted of French 


Acadians whose sympathies were | : valli 
entirely anti-English, and who could | *Y which | Cornwallis gased upon 


hardly fail to be a retarding element | 


in its progress under British rule. 
Those who gave the subject most 
thought advised that the strength of 
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Nova Scotia Farm Land 


was given to the Hon. Edward Corn- 
wallis, son of the third Baron of that 
name, who was to assume the gov- 
ernorship of Nova Scotia, At a sal- 
ary of a thousand pounds a year. As 
subsequent events proved, no better 
choice of a leader could have been 
made. 

Without waiting for the-departure 
of the transports, Cornwallis and his 
suite set sail from England in the 
middle of May, 1749, and, after a 
boisterous voyage of one month 
sighted the Nova Scotian coast. Hav- 
ing called at the little French settle- 
ment of Malagash, now Lunenburg, 
he coasted along to Chebucto Har- 
bor, where he cast anchor on the 21st 
of June. Nothing met his eye but the 
magnificent harbor and ranges of 
low hills clothed with an unbroken 
forest that grew to the shore. Three 
years before, the remnant of d’An- 
ville’s immense fleet had ridden at 
anchor in the same waters, and had 
encamped its dying multitudes upon 
the beach. No clearings, however, 
had then been made, and the coun-’| 


seemed untouched by the hand of 
man. 
Some to Louisburg 
During the last days of June and | 


the Crown be augmented by increas- | early in July the transports arrived | 


ing the population by loyal colonists 
from the Motherland, 


| with the settlers. Some of the ships, 


after discharging their passengers | 


At the conclusion of the late war, | 0n George’s island, were despatched 
| many regiments had been broken or | to Louisburg to carry hither Colonel 


| which to turn their energies. These, 
it was thought, formed good stock 
with which to revitalize and streng- 
then the transatlantic colony. 
Inducements to Officers 


The scheme seemed an excellent 
! one, and was approved by His Maj- 
| esty, who referred its execution to 
| the Lords Commissioners of Trade 
and Plantations, at the head of whom 
was the Earl of Halifax. This 
gentleman entered into the project 
with great zeal. An advertisement 
was inserted in a London newspaper, 
offering inducements to dismissed 
officers and private men of the land 
and sea service, as well as artificers, 
to emigrate to Nova Scotia. The 
Government promised a free pas- 
sage, grants of land in fee simple, 
free from the payment of any quit 
rents or taxes for ten years, as well 





ing and building implements, and 
food for twelve months. The grants 
of land were to vary from fifty acres 
for every private soldier or seaman 
to six hundred for every officer 
above the rank of a captain, with 
additional grants for each member 
of a family. 

This offer immediately attracted 
attention, and in a couple of months’ 
time 2,576 adventurers men, 
women and children— were ready to 
sail for their new home. Parliament 
granted £40,000 to cover the first 
expenses, and thirteen transports 
were ordered to embark the colonists. 


Town in Harbor 


The new town was to be formed 
on the harbor of Chebucto, on the 
eastern coast of the province. The 
excellence of this harbor had long 
been known in England, and it had 
frequently been the resort of fishing 
vessels. No one, however, lived 
there, save possibly a few French 
families and Indians. 

The command of the expedition 





'WATER TUBE BOILERS 


for Power and Heating 


as necessary arms, agricultural, fish- 


_ reduced, and England was filled with | Hopson and two regiments, which, | } 
discharged soldiers and seamen, who | in accordance with the treaty, were; ity of the Indians proved true. Par-| 


| were looking for new channels in| preparing to evacuate that town./ ties were attacked at Canso and_| 
| These troops reached Chebucto late | Chignecto; and on September 30 the | 
in July, bringing with them immense | settlers were startled by news of the | 


; quantities of stores, 


Immediately after his arrival, | 
Cornwallis sent a despatch to Colonel | 
Mascarene, lieutenant-governor at 
Annapolis Royal; instructing him to 
come to Chebucto with a quorum of | 
his council in order that the former | 
might take over the government. 
Mascarene having arrived, Corn: | 
wallis presented his commission, was | 
sworn in, and a new council appoint- | 
ed. This council met for the first 


time on board one of the transports. 


First Houses of Halifax | 
Meanwhile the settlers had been) 
landed, and without loss of time they 
proceeded to hew down the woods and | 


on the rising ground on the western | 
side of the harbor. In clearing away | 
the underbrush, a number of skele- | 
tons were found beside rust-eaten | 
muskets—sad mementoes of d’An- 
ville’s ill-fated expedition. 

By the beginning of August about 
twenty acres had been cleared, some 
wharves and rough storehouses had 
been built, a saw-mill had been erect- 
ed, and time had even been taken to 
sow grain. A small house for the 
governor was built in the centre of 
the town, and on completion was de- 
fended by a few cannon and a breast- 
work of gravel-filled casks. Tim- 
bers and boards for some of the 
buildings were brought from Boston, 
but most of the dwellings were to 
be formed of logs rough-hewn on the 
spot. In honor of its patron, the 
president of the Board of Trade and 
Plantations, the new settlement was 
called Halifax. 

A plan of the proposed town had 
been prepared by the engineer who 
accompanied the expedition, and in 
August, the settlers assembled and 
drew lots for the land. Each man 
now knew where to erect his dwelling 
and the work of building occupied 
every hand. From morn till night 
the sound of axe, hammer and saw 


A typical view of the glorious Annapolis Valley. 


could be heard throughout the set- 
tlement, which rapidly assumed a 
more town-like aspect. A ship now 
arrived with over a hundred new 
settlers from England, for whose 
accommodation two streets were 
added to the town. 

In order to protect the place in| 
the event of an Indian attack, it was 
considered necessary that an en- 
closing line 6f defence be erected. 
The settlers were called upon to as- 
sist, but refused. The Indians 
hitherto had come to the settlement 
from time to time on friendly mis- 
sions, and a treaty of peace had been 
made with the tribe that dwelt near 
the St. John River. About the first 
of September, however, alarming re- 
ports were brought in, that the Mic- | 
macs and St. John’s Island Indians | 
under the priest Le Loutre were de- | 
signing to molest the new — 
ment. In all haste the troops were 
employed in making a barricade of 
logs and brush about the town, clear- 
ing away the woods for ten yards 
outside, and in building five stock- 
aded forts. A detachment of troops 
was sent to the head of Bedford Basin 
to erect a fort and keep open the 
communication with the interior of 
the province. Arms were given to 
those who built without the lines, 
and also to such others as could be 
trusted, and lamps were purchased in 
Boston to light the streets. 

Indians Cause Trouble 


The reports regarding the hostil- 


murder of four men who had been 
cutting wood near a saw-mill on the | 
opposite side of the harbor, where 
the town of Dartmouth now stands. 
The indignant council refused to 
formally declare war against the 
savages, and decided they should be 
treated as rebels and banditti. A 
proclamation was issued ordering all 
British subjects to capture or de- 
stroy the Micmacs, and offering ten 
guineas for each one taken, living 
or dead, or for his scalp. An addi- 
tional company of rangers was di- 
rected to be raised, and likewise a 
company of volunteers. Detach- 
ments of irregular troops patrolled 
the country everywhere about the 


| prepared to erect rough log-houses | town, and work on the rough fortifi- 


cation was hastened, 


In December the settlers 
formed into a militia, and in the fol- | 
lowing month a guard of thirty-one | 
men of this corps was ordered to 
keep watch every night. The set- 
tlers, who had previously been re- 
markably careless of danger, were 
now alarmed. 

Although Indian alarms were fre- 
quent and various hostile acts were 
committed throughout the more un- 
protected parts of the province, the 
winter passed at Halifax without the 
expected attack. The rangers and 
other troops, however, had to be 
marched from time to time to keep 
order and to maintain communica- 
tion with other posts. The French 
had some time previously taken pos- 
session of land claimed by the Brit- 
ish, and these encroachments gave 
more real uneasiness to Cornwallis 
than the open warlike acts of the 
Indians, of whose power to do harm 
he had not a high opinion. 

Although most of the inhabitants 
of the town had houses to shelter 
them during the winter, there were 
a few, it is said, who remained in 
tents, and must have suffered great 
discomfort. Fortunately the winter 
was mild and favorable. In the spring 


Nova Scotians Purchase 
7,718 Vehicles in Year 


That Nova Scotia is one of the 


to 43,799. This compared with 38,- 
233 at the same date a year ago. 


much activity prevailed. A hospital 
was erected, and also a school for | 
orphans, and vessels were fitted out | 
for fishing on the banks. Lots in the 
town were now worth fifty guineas. 
The hastily erected barricade, thrown | 
up during the first fall, was removed, | 
and a line of palisades carried about 
the town. 

In Augusta ship arrived with over | 
three hundred emigrants. These were | 
settled on the opposite side of the! 


were jf 


That Yields Abundantly 


harbor, where they founded the town 
of Dartmouth. During the following 
spring a great number of Germans 
arrived. Most of these latter were 
sent in 1753 to Malagash Bay, where 
they built the town of Lunenburg; 
the remainder settled chiefly in the 
north suburbs of Halifax. 

Halifax was now firmly estab- 
lished, and was rapidly taking its 
place among the important towns of 
the new world. As it rose into prom- 


Our Halifax Building 


inence, Annapolis assumed a second 
ary place, save in the never-to-be- 
forgotten annals of history. Settler: 
were attracted to the new town from 
many directions; and its commercial, 
military and naval importance rapid- 
ly increased, one of its greatest ad- 
vantages being the magnificent har- 
bor that had first attracted attention 
to the shores of Chebucto, and sug- 
gested their fitness as the situation 
of a colony. 
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Y reason of an intimate association 

with the development of the Maritime 
Provinces extending over nearly a century, 
business men will find this Bank specially 
fitted to give them service in that part of 
Canada. Close contact is maintained with 
every centre of importance, through a sys- 
tem of 38 branches in Nova Scotia, 37 in 
New Brunswick and 9 in Prince Edward 


Island. 


With the object of giving the best possible service 
to our maritime customers the Eastern Supervi- 


sor’s Department is located in Saint John, N.B. 


THE BANK OF 
NOVA SCOTIA 


ESTABLISHED 1832 


Capital $10,000,000 Reserve $20,000,000 
Total Resources $270,000,000 


J. A. McLEOD, General Manager, Toronto 


| best markets in the Dominion for 
|automobiles is apparent from ex- 
|,amination of licenses issued this 
Bi year, as compared with the past 
ithree years. As at August 15 last, 
iby which date nearly all registra- | commercial motor vehicles, 

‘tions are complete, motor vehicle The following statistics indicate 
| licenses issued totalled 37,214, while | the growth in the motor vehicle 
a | licenses issued to dealers, operators, | traffic in the province over the past 
| beginners, etc. brought the total uP’ three years: 
1929 
31,803 


ee 
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It is apparent from these figures 
that the number of new automobiles 
purchased in Nova Scotia in 1929 
amounted té 7,718, of which 6,233 
represented passenger and 1,585 


Some Installations Recently Made by Us: 


Royal Bank Building, Montreal ......... 

Canada Electric Co., Maccan, N.S. .. 

Power Corporation of Canada, Sentinel, Alta. ...... 
Confederation Building, Montreal ..............6- 
Quebec Apartments, Que. ...... 
So eee, BR COE, . .. cccwcccgecoceceses 
Lord Nelson Hotel, Halifax ........0eccesseeees 
Manoir Drummond, Drummondville . . 
Bell Telephone Garage, Montreal ............+.:. 
Merici Convent, Quebec i 
Sun Life Assce., Co., London, Englan 
Highland View Hospital, Amherst, N.S. .........- 


Robb Engineering Works, Limited 


Amherst, Nova Scotia 


BRANCH OFFICES 
1111 Beaver Hall Hill, Montreal 2 Gould Street, Toronto 2, Ont. 
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OTTAWA'S ACTION 
HURTS OPERATIONS 
OF MARITIME FISr 


Restriction of Trawler: 
May Cause Company to 
Limit Activity 

Control] of the Maritime Fish Cor- 
poration changed over early this 
year to the Atlantic Coast Fisheries, 
a strong undertaking controlled by 
New England interests. 

Maritime Fish Corporation has 
been an important factor in the 
Maritimé fish trade for some 35 
years. The company operates a 
number of trawlers, supplied with 
modern equipment, out of Halifax. 


In addition to extensive properties ;}° 


in Halifax, Maritime Fish operates 
plants in Digby and Canso, and has 
developed an extensive organiza- 
tion for the disposal of its catch. 

Major operations of the corpora- 
tion centre round trawling. The 
volume of business secured by the 
com enables it to keep its 
trawlers in operation throughout 
“ year and ae oe the ae - 
ringing considerable prosperi 
the port of ‘Halifax. 

The company was prepared to g 
ahead and spend money on addi- 
tional trawlers and enlarging its fa- 
cilities, but the action of the Fed- 
eral Government last month in im- 
posing restrictions on the operations 
of trawlers from Canadian ports, 
has effectively throttled the pro- 
oan which the corporation had 

mind. ; 

The Minister of Marine and Fish- 
_ eries, ruled that those trawlers 
which were built in Canada prior to 
November 1, 1919, and are now op- 
erating under temporary license, 
will continue to be eligible to receive 
licenses: and (2) that trawlers which 
were not built in Canada but are 
now operating under temporary 
license will be eligible for license 
until April 1, 1930 only. The reg- 
ulations provide further that from 
April 1, 1930, a license fee, at the 
rate of one cent per pound in the 
‘case of trawlers that were not built 
in Canada and of two thirds of a 
cent per pound in the case of traw)l- 
ers of Canadian construction, shall 
be paid on all trawlers’ catch of cod, 
haddock and halibut landed at Can- 
adian Atlantic ports, except during 
January, February and March of 
each year. 

‘This is apparently a move on the 
part of the Dominion Government 
to aid a few offshore fishermen, 
against the more important branch 
of trawling fishing. 

It is also apparent that Canadian 
trawlers cannot o te profitably 
under such a handicap. ey may 
have to go out of business or trans- 
fer their scene of operations to the 
United States or Newfoundland. If 
they move to Newfoundland, or to 
the New England states, they con- 
siderably improve their position, yet, 
on the other hand, they take away 
a large volume of traffic from the 
Canadian railways, throw a number 
of people out of work, and effect 
many allied lines of business. 

The Maritime Fish Corporation 
has not yet indicated just what 
action it will take. 

The case of the trawler fishermen 
is well set forth in the following 
statement. 

“A domestic tax of one cent per 
pound on raw fish landed by trawlers 
means, in effect, a tax of three 
cents per pound on filleted fish. This, 
in addition to the already heavy tariff 
imposed by the United States govern- 
ment of two and one half cents and 
three ‘cents per pound on the same 
class of fish entering the United States, 
results in a home tax and a U.S. tax of 
approximately six cents per pound on 
exports of ‘fillets to the States. The 
Canadian consumer. will also have to 
absorb a tax of three cents per pound 
on trawler-caught fish-fillets. 

“Canada cannot possibly develop the 
large resources of fish available off her 
shores unless she finds export mar- 
kets. These markets, particularly in 
the fresh fish business, can only be 
held through regularity in supply. It 
is only for this parbace that trawlers 
are employed in Canadian bank fishing. 

“This legislation, while it penalizes 
- the employment of Canadian trawlers, 
and, incidentally, Canadian labor and 
supplies, cannot restrict the operations 
of French, American and other foreign 
trawlers which are now fishing and will 
continue to fish off our Atlantic cozst, 
thereby developing what is our heri- 
tage by proximity, and bringing no 
advantage to Nova Scotia. The produc- 
tion and number of these alien trawlers 
is ten times more than that of Canada’s 
at the present time. French trawlers 
operating off our coast, approximate 
20,000 tons, American trawlers 15,000 
~~ and Canadian trawlers total 1,700 

ons.” 


Since the nationalization of the port of Halifax about a year 
ago, the Commission has undertaken a number of schemes which 
will improve facilities at that point and thus bring about greater 


Co-operative Marketing 


Builds Farmer’s Revenue 


Nova Scotia Does Vast Amount of Good Work in 
Helping Producer to Market His Product— | 
Many Organizations Founded on 
Co-operative Basis 


Director of Marketing, Department of Natural Resources, Nova Scotia 
By T. CUMMINGS, 


Markets have become the most 


production in all countries of the 
world. Superficially, one would think 
that marketing of farm produce in 
Nova Scotia was a simple problem. 
Trade statistics uncover the fact 
that this province imports annually 
over $10,000,000 worth of agricul- 
tural products, and while this figure 
includes the value of flour and mill 
feeds and certain other products 
which one would naturally expect 
to be imported, yet, it also includes 
money paid for butter and pork, 
poultry and eggs, potatoes and veg- 
etables, and like products which 
seemingly should be supplied by the 
Nova Scotia farmer. 

Why this anomalous condition, to 
wit, a province importing agricul- 
tural products, but whose farmers 
are suffering, or say they are suf- 
fering from lack of markets? Is 
there an actual lack of markets, or 
is there a failure on the part of the 
Nova Scotia farmer to organize his 
forces so as to avail himself of his 
home market as well as such export 
market as is offering, or are prices 
lower than the average cost of pro- 
duction? 


Sell Bulk at Home 


To begin with, Nova Scotia farm- 
ers sell the bulk of their products 
in their own home, market. They 
export most of their apples, finding 
their market in Great Britain and 
Upper Canada. They sell about one- 
tenth of their potato crop to Cuba 
and the other West Indies. They ex- 
port half or more of their lambs and 
small quantities of other products, 
but by and large, the home market 
is their principal market. At that, 
they supply only three quarters of 
the butter needs of the province, 
two-thirds of the egg needs, but a 
small share of the beef needs, and 
even the potato and vegetable needs 
of the province are, to a considerable 
extent, supplied by imports from 
neighboring provinces. Surely there 
is something that needs righting ix 
the marketing of the Nova Scotia 
farm products. 

So much for this side of the prob- 
lem. Now, for a little history in 
which is set forth some righting that 
has already been done, and in con- 
nection with which the road has, in 
our opinion, been blazed to still more 
righting. 


Establish Egg Circles 

Some years ago not one, but sev- 
eral farmers, said they would have 
to kill off their flocks of poultry 
and give up the business. But to- 
day, flocks have multiplied in size 
and numbers, production has _ in- 
creased, and progress made. The 
reason: The establishment of a sys- 
tem of grading and the consequent 
supplying the market with a stand- 
ard dependable ‘product, the organ- 
ization of egg circles, and the con- 
sequent assembling of the eggs of 
various communities at centres in 
marketable quantities, and finally 


How’s Maritime Business? 
: It Is Good, Say Figures 


Figures of Trend of Business in Three Maritime Provinces 
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the creation of a central egg ex- 


an assured market at the highest 
prevailing Canadian market prices. 
Some 43 egg circles and the Mari- 
time Egg and Poultry Exchange.with 
a head office at Saint John, and a 
branch office at Halifax, have made 
this possible. 


| THE FINANCIAL POST 
———————————— OOOO SSS wwe 
Halifax Port Plans Call for Many Improvements 


use in the handling of inbound and outbound traffic. View shows 
the new shed being constructed for the Commission by J. W. 
Cumming Manufacturing Company, of New Glasgow. 


as well for the selling of these prod- 
ucts as for the live-stock and fruit 
products, before many years have 
passed by. . 


| 
1 
| 


important factor behind agricultural | change to act as a clearing house, 
transformed the situation and geve | 


| 
i 
! 


Not all the eggs or poultry pro- | 


duced in Nova Scotia are marketed 
through the egg exchange. 
sufficient roportion are being 
handled by this newly created mark- 
eting machinery to absorb surpluses, 
prevent gluts, and make possible the 
orderly marketing of the whole Nova 
Scotia production at prices equal to 
the highest market prices prevailing 
in Canada. 
Solve Butter Problem 


The butter marketing problem, 


But, a | 


aS 


once a trying one, has been so nearly | 


solved by the application of like 
rinciples that Nova Scotia farmers 
or realize what has been ac- 
complished. When one-quarter of a 


century ago, most of the butter was | 
made in farm homes and was of | 
such variable quality and so diffi- | 
cult to assemble that the trade was | 


buying considerable of 


from outside sources, it looked as if | 


Nova Scotia was confronted with a 
difficult butter marketing problem. 
The situation has been almost com- 


pletely rectified by covering™ the | 
province with creameries that are | 


now producing butter of dependable | 


its needs |§ 


Some excellent pioneer work in 
marketing has been done by straw- 
berry growers in three communities 
of the province, which are not only 
marketing more systematically than 
formerly their home markets, but 
which have successfully exploited 
New England and Montreal markets, 
shipping to those distant points in 
refrigerator car lots. Working 
singly, growers in these communities 
were helpless. United, they have 
already achieved a large measure 
of success and are still reaching out. 
Collective marketing and marked 
attention to grading have been the 
keynote of their success. 

From all the foregoing it is clear 
that by organizing, the Nova Scotia 
farmer has made it possible to gain 
markets which could not be secured 
in any other way. As yet however 
many individual farmers or many 
communities of farmers, have failed 
to avail themselves of the market- 
ing machinery which is helping other 
farmers and other communities to 
surmount some of their troubles. 
As organizations spread among the 
individual farmers and communities, 
it seems but reasonable to expect 
more command of the marketing 
situation and less complaint of lack 
of market. 

But notwithstanding the advance of 
marketing organization, production 


is not being markedly increased over 
the province as a wnole. Organiza- 
tions have materially helped, the 
farmers admit. But the cost of pro- 
duction, they add, holds them down. 
Just now, for example, the dairy- 
man says he cannot increase butter 
production, even if he is served by 
an up-to-date creamery organization, 
because of the high price of mill 
feeds and grain. A committee of the 
legislature is now conducting an 
enquiry into this subject and, if they 
are successful in pointing the way 
to cheaper feeds and lower costs of 
production, they will undoubtedly 
stimulate dairying in the province. 

In other branches of farming and 
in dairying as well, some farmers 
are keeping their cost of production 
much lower than others. Undoubt- 
edly others can and will do better. 

Problem is General 

Lest we may leave an unfavorable 
impression on Nova Scotia agricul- 
ture, we would point out that this 
marketing problem is not peculiar to 
Nova Scotia. Everywhere the same 
difficulties are confronting the farm- 
er, The problem is universal. There 
are few who will not admit that agri- 
culture is being rewarded by less 
returns than most, of the other 
industries. 

Notwithstanding the problems 
that yet remain to be solved, we 


make bold to say that the Nova 
Scotia farmers are making progress 
and are building up at least as ef- 


Established Over Fifty Years 


We have unexcelled facilities to meet invest- 
ment requirements. 

Our list of offerings includes at all times care- 
fully selected 

Government Bonds Municipal Bonds 
Corporation Bonds and _ Investment Stocks 
Our files afford full information, statistical and 
otherwise, regarding all securities offered with 
our recommendation, 


We invite correspondence from those who 
wish to buy or sell marketable Bonds or Stocks, 


Maritime Province Issues a Specialty 


J. C. Mackintosh & Co. Ltd. 


Established 1878 
INVESTMENT SECURITIES 


171-173 Hollis St., Halifax, N.S. 


to be found in any of the x 
of Canada. 


Aerial view of Shaft No. 2, Power House and Ore Dump at Coxheath Copper Mines, Ltd., Cape Breton. 


quality in quantities attractive to (4 


the trade. 
Co-operate With Livestock 


Like measures have been adopted | 
in the marketing of lambs and hogs, | 
and to a lesser extent, beef cattle. | 
28 live stock shipping associations, | 


scattered throughout the province, 


and a Central Live-Stock Marketing | 
Board are now handling a large pro- | 


portion of the lambs, a lesser pro- 
portion of hogs, and a fair propor- 
tion of beef cattle and are realizing 
for the members of the association 
the highest market prices. This in 
| contrast to the time when producers, 


especially in the outlying localities, | 
were at the mercy of local buyers, | 
often selling their live-stock at fig- | 


ures much below fair market prices. 
In the apple producing counties 


‘ 


- 


A Mining Enterprise 


Contributing to Nova Scotia’s Increasing 
Mining Development 


of Nova Scotia, reasonably effective | 
marketing machinery was created in | 


advance of other commodities. For 


many years, the main avenue of |§ 


| marketing was through the private 
| dealer, or, as he is locally called, 
|the speculator. 
| ever, 


_ Since 1910, how- | 
co-operative marketing has | 


| come into vogue, and approximately | 
40 per cent of the crop is now so | 
marketed. There are some 67 co- | 


| operative fruit companies, of which 


|59 conduct their business through | 
|a central “United Fruit Companies |f 
| of Nova Scotia,” and 17 carry on in- | 


| dependently. 
Compete for Apples 


The Annapolis Valley fruit grow- | 


may now market his fruit co- | 


er 
operatively or by selling to the spec- 


| ulator, as he sees fit, but he enjoys | 


the advantage of competing inter- 
| ests, and is reasonably assured of 
netting as large a share of the gross 


Properties 


Coxheath Copper Mines Ltd.—The company owhs 90 per cent. interest in this 
copper property, which consists of approximately 5 square miles, located 15 miles 
southwest of Sydney, Cape Breton county, N.S. Property is reached by motor 
road and has shipping facilities at Sydney harbor, 5 miles distant. 


Officers and Directors 


Officers 


CHAS. McD. LOGAN, 


J. LORN McDOUGALL, 


| receipts for his fruit, as possible. | 


| His problem, as it appears to the 
| consuming public, is not so much 
| the organization of his marketing 
| system as the grading of his fruit. 
| Progress in grading has undoubtedly 


| been made, but the trade is not yet | 
| satisfied that the Nova Scotia fruit | 


| grower is paying attention to this 
important detail of marketing, which 


|a permanent building up of this in- | 


| dustry necessitates. 


From the foregoing, it will appear | 
Scotia farmer is } 


| that the Nova 
pretty well furnished with market- 
ing machinery for his live-stock and 


Secy.-Treas. 


President. 


ANDREW WALZ, 


Cons. Eng. 


Directors 


CHAS. McD. LOGAN, Ren- 
frew, Ont.; D. A. McGILL- 


VRAY, F. A. SPROULE, Ot- 


tawa, 


Ont.; 
WALKER, 

LINGTON, Haileybury, 
Ont.; W. J. GRACE, W. F. 


JAMES D. 
W. J. SHIL- 


GARLAND, M.P., of Ottawa, 


Ont. 


| live-stock products, and for his ap- } 


| ples. He is not, however, so well 


| furnished with marketing for his | 
potatoes, vegetables, and other prod- 


| ucts. 

| At the present time, this phase 
of marketing is receiving careful at- 

| tention. The difficulty in the way is 

| not so much the creation of machin- 


ery as the production of a quality | 
of produce that will meet the de- 
mands of the present day market, as | 


well as the assembling of this prod- 


uct at centres where it can be rap- | 


idly and regularly distributed to the 


trade. This latter problem is intensi- | 
fied by the fact that the production | 


of many of the farms is relatively 
small, which means that a modern 
system of marketing can only be 
created by the operators of these 


small farms uniting to produce the - 


| same kind of product of the same 


high grade and marketing collec- | 


| tively, 


Render Good Service 


This service is now being rendered |& 


| | by marketing associations in some | 


communities and by dealers in other | § 


Arno 


National Base Metals Corp.—The company owns all the issued stock in this 
property, which consists of 25 mining claims, approximately 1,200 acres, in two 


groups in Desmeloizes township, Quebec. 


The property is reached by road 


from Dupuy station on the C.N.Rly., 13% miles distant. 


Dastral Mining Syndicate—The company owns 20 per cent. interest in this 
syndicate which holds a number of claims in the Oxford Lake district of 


Manitoba. 


Development 


Coxheath Property—During operations years ago by previous owners, extensive 
development took place, particularly on the “A” and “C” veins above the 190 


foot level. 


Since June, 1928, present owners have opened up and dewatered the old No. 2 
shaft and reconditioned it and the workings for further development. This 
No. 2, a two-compartment shaft, had been sunk to the 340 foot level with sta- 
tions established at 140, 190, 260, and 340 feet depth and recent developments 
north of the shaft have been to explore the “B” vein, as follows: 


On the 140 foot level indications are that ore continues to the west, but little 


work has been done. 


Drifting has advanced 20 feet east on the “B” vein. 


On the 190 foot level drifting has encountered an ore shoot at least 200 feet 
long, ranging from 5 to 14 feet wide, averaging 314"per cent. copper, 90 feet of 
which averaged 5%4 per cent. copper across the back of the drift. 


On the 260 foot level, drifting encountered an ore shoot at least 200 feet long, 
ranging from 5 to 7 feet wide, averaging 344 per cent. copper. A raise put up 
from the 260 foot level to above the 190 foot level was in ore over 75 feet, assay- 


ing 8 to 9 per cent. copper. 


On the 340 foot level, developments have now encountered commercial ore. 


Crosscutting is continuing on this level. 


Diamond drilling from the surface encountered ore 300 feet below the 340 


foot level 


Mines Limited 
Head Office: OTTAWA 


November 28, 1929 
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7, communities but in many areas, | 
|] | little has been done. However, here 
| and there, marketizg associations 
| are being formed and here and there 
| dealers are educating their clientéle, 
| and there is every reason to believe 
that the country will be organized 
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IN AGRICULTURE 


yernment Seeks to Ex- 
tend Local Markets 
for Crop 


rable attention has been 

to increasing the amount of 
ab own in Nova Scotia. 
fal inquiries of agricultural ex- 
-] ee that pean 
} growing season and com- 
ively cool climate here is not 
" well suited for the grow. 
‘the more tender vegetables, 
fer vegetables such as po- 
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wus, carrots, beets and parsnips 


most promising opportunities 
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Empire products in replace- 
‘of supplies which formerly 
m foreign countries is an 
factor for Nova Scotian 

and shippers to take into 
uGeration in furthering and cat- 

mime to trade within the Empire. 
48 with fruit, flavor and quality 


4 
ro 
® a, 


2 important factors and it is an 


puted fact that sormne of the 
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Apple Crop Is Important Item in Provincial Income 


cauli- |] 
more. 


Nova Scotian Fox Farm 


Is Largest in Empire 
Colpitts Ranch Has Grown from Small Beginning 


to Present Position in Sixteen 
Years 


Opportunity is very far from be- 
ing dead in the Maritimes, and a 
living example of this fact may be 
found in the success with which the 
Colpitts Silver Fox ranch, of which 
Fred M. Colpitts, of Colpitts’ Vale, 
is the head, has been an continues 


to be operated. 

Located on a hillside in the Little 
River district, in Albert county, 
N.B., with a stream purling its wind- 
ing course over a gravelly bed 
Ahrough the centre of the ranch, the 
Colpitts farm may be said to be 
ideally located for its purpose. On 
one of the many good roads which 
traverse this section of the prov- 
ince, yet miles from the noise of rail- 
way or steamer, and from the heavy 
automobile traffic of the main trunk 
roads of the province, it provides a 
quiet, peaceful setting in which to 
raise the timid silver fox, which has 
no love for undue publicity. 

The industry is by no means an 
old one, but its growth has been 
phenomenal, says the Maritime Mer- 
chant. Starting back in the year 
1913, but sixteen years ago, the Col- 

itts brothers possessed three silver 

oxes, and with these as breeders 
they started in the fox ranching 
business. Last season the firm win- 
tered 1,200 pairs of these valuable 
little animals, and the spring litters 
produced no less than 3,500 pups. 
During the coming year it is pro- 
posed to winter 1,500 pairs, after 
selling a large number as breeders 
to other fox ranches and placing a 
considerable number of pelts on the 
London, New York and Montreal fur 
auction markets. The extraordinary 
growth from three foxes to some 
thousands of the animals has made 
the Colpitts ranch the largest in the 
British Empire, and, in fact, in size 
it is exceeded by only one other in 
the world, 

Well Laid Out 

The plant is well laid out. The 
pens, which are located in groups, 
are mostly on a side hill, thus pro- 
viding the drainage which is neces- 
sary to keep the ground in proper 
shape for the health of the foxes. 


hardy vegetables grown in the Prov- 
ince are of very high quality a t 


will stand up in competition wi 


the best grown in other sections. 
The tremendous demand that exists 
for canned peas presents an oppor- 
tunity to greatly increase the small 
acreage that is now grown. This 
crop should prove a successful side 
line on many Nova Scotia farms and 
the advisability of certain areas con- 
centrating in the growing of this 
crop for canning purposes is par- 
ticularly good. 


Investments 


by a thorough knowledge of them. 
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'§- Pendent source of information for every kind 
Of investment. 


THE FINANCIAL Post, 
143 University Avenue, 


Toronto. 


You may send me The Financial Post for one year 


(52 issues). 

C) I enclose $5 

[J] Draw on me for $5. 
SMCCUPOTIOR 20 0sseccuves 


Address 


e Dollars a Year. 


(Indicate method 
of payment) 


eeeoerereeveveeerenere ee 


Fifty-two Issues. 


The fronts are located so as to re- 
ceive just the right amount of light 
and sunshine, and each individual 
pen has its box or den into which 
the little animals can retire when 
they wish. They are not so shy, how- 
ever, and on any day may be seen 
frolicking about the enclosure or 
curled up on tp of the den enjoying 
a sun bath. They are full of curi- 
osity, as they eye with twinkling 
orbs the approach of the visitor, but 
don’t stick your finger in the pen 
or you may receive a sharp nip for 
your pains as a lesson to keep your 
distance. In order to facilitate the 
feeding of the animals the pens are 
so constructed that roads, over 
which an automobile may pass, run 
between the rows, and it is in this 
manner that they are fed. Their 
food, when the litters are first born 
and for some time afterwards, con- 
| Sists largely of milk and eggs, while 
after maturity is reached they are 
fed on rabbit meat, horse meat, beef, 
biscuits, ete. The question of feed- 
ing so large a fox population is no 
mean one, either. Last year the Col- 
pitts ranch, among other foods 
which has to be provided, imported 
no less than ten car-loads of Aus- 
tralian rabbits. This food was kept 
in cold storage and shipped in to the 
ranch as it was need Providing 
milk and eggs for the young foxes 
necessitates the keeping of large 
flocks of poultry and many milch 
cows, also. The Colpitts ranch keeps 
some 120 head of cows to provide 
the milk necessary for use at their 
Albert county farm, while another 
large ranch which the firm owns and 
operates near Calgary, Alberta, 
keeps an even larger number. Nat- 
urally with so many cows a large 
number of beef cattle are raised and 
last year the Albert county ranch 
had some 400 head of beef cattle and 
the western ranch about 300 head. 
These facts are given merely to il- 
lustrate something of what other 
things are involved with the raising 
of so many foxes. 


Do Not Exhibit 


_ The Colpitts brothers, while rais- 
ing nothing but registered stock, 
(there are no cross strains in the 
Colpitts foxes). are no exhibitors at 
| any of the Silver Fox shows that 
| are given from time to time in dif- 
ferent parts of the continent. Every 
silver fox they own is registered with 
the Canadian National Silver Fox 
Breeders’ Association and their stock 
is so highly prized as foundation 
breeding stock that they have no 
difficulty in disposing of as much 
of it as they care to. For instance, 
the largest fox ranching firm in the 
province of Ontario secured their 
entire foundation stock of breeders, 
some 400 pairs, from the Colpitts 
ranch, while others are coming in 
continually from all parts of the 
world for breeding stock. Early next 
month a shipment of some fifty 
pairs of breeders is to be shipped 
to a rancher in Sweden, while other 
orders will be shipped to various 
other centres of the industry, both 
in the old world and on this contin- 
ent. 

One fact that has been largély in- 
strumental in creating the great de- 
mand that exists at present for Col- 
pitts stock as breeders, is the success 
that has attended the sales of their 
pelts in the various fur markets of 
the world. In 1927, at the June spring 
sale of C. M. Lampson and Company, 
London, England, one of the largest 
fur auction firms in the world, a 


|silver fox pelt from the Colpitts 


ranch brought £106 sterling, while 
at the same sale another pelt from 
the same lot sold for £70; and at the 
fall sale of the Lampson firm a 
silver pelt sent in by the Colpitts 
brothers brought in the sum of £130, 
one of the largest prices ever real- 
ized for a single skin in any market 
of the world and the largest re- 
ceived for a pelt at that sale. Pelts 
shipped to the fur auction houses of 
New York.and Montreal have real- 
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Apples being loaded for export at Halifax, 


ized almost equally high prices at 
various times, so that it is small 
wonder there is such a demand for 
breeders with such a record. 


Stock Wins Honors 


But if the Colpitts are not them- 
selves exhibitors as breeders at the 
various silver fox shows, their breed- 
ing stock is winning honors for them 
through other owners and exhibitors. 
The Black Fox Magazine, the journal 
of the silver fox breeders, in its 
mention of winners in the various 
competitions at a recent show, gives 
first prize in Class II, breeders with 
40 to 74 pups, to Mollins and Con- 
ley, of Franklin, Massachusetts, 
whose stock was all of the Colpitts 
strain, secured from the Albert 
county ranch. 

What will be the limit of the 
growth of the Colpitts ranch is 
something that is hard to estimate. 
From a starting point of three foxes 
in 1913 to a litter of 3,500 pups from 
1,200 pairs of breeders in the spring 
of 1929 is surely phenomenal, but, 
according tq the best authorities, 
the fox ranching industry is only | 
in its infancy. The New York Times, 
in -an advertisement of the New 
York Fur Corporation, more than 
five years ago, stated that there was 
invested in the fur industry of New 
York City alone, one hundred and 
sixty-five millions of dollars; that 
upwards of thirty thousand hands 
were employed in the manufacture | 
of furs; and that the United States 
alone consumed more than sixty mil- | 





lion dollars worth of fur annually, | 
The fact that it is absolutely im- | 
possible to imitate silver black foxes | 
puts this fur in a class by itself and | 


makes it as staple a commodity as 
diamonds. 
Adds to Facilities 
This year alone the Colpitts ranch 


added more than a mile of pens to | 
its ranching facilities, and it still | 


is building. And the Albert county 
ranch is only one of the ranches 
owned by the company. While it is 
some 125 acres in extent, another | 
ranch of equal size is in operation | 
near Calgary, Alberta, and the com- | 
pany owns a half interest in still | 
another large ranch near Binghamp- 
ton, in the state of New York. 

The Colpitts brothers have adopt- 
ed an original plan to increase the 
beauty of the pelts which are mark- 
eted in the fall of each year. Early 
in October the animals which are to 
be pelted are selected and turned | 
loose into a large enclosure, any- | 
where from 25 to 50 acres in extent, | 
where they may run at large just as | 
in their natural state in the wild. 
The great amount of exercise thus 
obtained whilst running around 
through the woods and snowy fields 
gives the fur a brilliancy and a 
sparkle and life than can be obtained 
in no other way, greatly increasing 
the value of the fur for pelting pur- 
poe. In December the animals are 
erded in and pelted, the rich glossy 
skins finding ready buyers in the | 
fur auction markets. 


GYPSUM OUTPUT 
MAKES WIDE GAINS | 
IN NOVA SCOTIA) 


The production of gypsum in Nova | 
Scotia has continued to increase 
steadily from year to year and reach- | 
ed the high level of 97,211 tons for | 
the year ended September 30, 1928. 
This represents an increase of 14 
per cent over that of the previous 
year, and the total output repres- | 
ents 78 per cent of the whole pro- | 
duction of gypsum in the Dominion 
of Canada, Of the gypsum mined, | 
8,720 tons was calcined in Nova 
Scotia, while the remainder was 
shipped in crude form to M6ntreal | 
and points in the United States. 

This is but another indication of | 
the mineral potentialities which pre- | 
vail in the Province of Nova Scotia. 
Gypsum today is a very valuable 
mineral, It has a wide range of uses 
in many trades, and through its | 
superior grade, the demand for Nova 
Scotia gypsum is continually grow- 
ing. 

In the building world, which is 
probably the largest consumer, it 
is used as a retarder in the cement 
industry, in the manufacture of plas- 


' 








ter for imside finishings and decor- 
ations, partition tiles, plaster boards 
and fire resisting materials. Indica- 
tions point to a further increase of 
gypsum output during the current 
year. 

At the present time there are 
about 14 gypsum companies operat- 
ing in the province. Activities are 
carried on in Hants, Inverness, Vic- 
toria, and Antigonish Counties. 

Of these the largest is the Can- 
adian Company which has very large 
holdings in Hants County an’ is op- 
erating two main quarries. Tne loca- 
tion of the quarries ig favorable to 
shipping, and the gypsum, after 
blasting, is hauled up an incline 
track to the top of the quarry and 
then transferred to the crushing 
plant which is situated at the ship- 
ping wharf. 

The company owns three steam- 
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Scoring Goals... 


J 


with STARR Skates! 


x THE largest manufacturers of Rockey Skates 
in Canada the Starr Manufacturing Company 
has always endeavoured to make better skates 
so as to make possible faster and better hockey. That 
we have succeeded is attested to by the fact that nearly 
seven million pairs of Starr Skates have been sold, a 
record not even approached by any other Canadian 
Company. 
This year, in the “Acme” Professional Tube Hockey, 
we have developed a skate at a reasonable price which 
will satisfy the most exacting demands of any hockey 


player. 


The blades are of tool steel, guaranteed to hold an 
edge—reinforced tube—patented cups extended and 
welded to the runner; the whole skate electrically 
welded, soldered and hand finished, and the price 
only $7.50. 


ers which ply between Windsor and 
New York and carry on a passenger 
business as well as the transporta- 
tion of sum. 

The Atlantic oem Products 
Limited, another large producer 


took over the property of the P. M. 


BRANCHES: 
Beston, Mass. - Montreal - Torente - Winnipeg 


O’Neil Gypsum Company three years and development. A 2, 


ago. The quarry is located about 
three miles from Cheticamp and at 
least three square miles of gypsum 
bearing land is held under lease. 
Operations during the year were 
confined mainly to construction work 


er was installed and 
finer gypsum was shi 
U.S. A new ee Dp 
ing pier are being added 


sting pro 
operated at Walton, Hants County. 


Our Firm is Taking An Active Part: in 
' the Development of 


NOVA SCOTIA 
MINES 


At Present We Are Developing the 


1189 Phillips Place 


Truro, N.S. 


Following 


Properties: 


ACONDA MINES. 
EVANGELINE GOLD & COPPER 
LOCARNO COPPER 
MONTREAL ROUYN 


Fall particulars will be mailed upon request 


ATWELL & CO. 


Members: Consolidated Mining and Oil Exchange 
Three Offices in Montreal 
HEAD OFFICE: 610 ST. JAMES ST. 


BRANCHES: 


185 Hollis Street 


Ottawa 


Sydney, N.S. 
Quebec 


- Halifax, N.S. 


Three Rivers 


1491 Bleury Street 


St. John’s, Nfld. 
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The British Empire Steel Corporation is ene of the largest industrial enterprises in operations are carried on at Sydney, Glace Bay, and New Glasgow. though to all intents 
and purposes the company’s operstions may be considered as international in character. 


Canada. Throw 


gh various subsidiaries it controls iron and steel plants, coal mines, shipping, ' 
railways, timberlands, and other properties in New Brunswick and Nova Scotia, Major| The first view shows the coke ovens at Sydney. In addition to the main product, various | from the Wabana iron ore 


British Empire Steel Corp. 
Capital Stock Reorganization 
Awaits More Opportune Time 


Conditions at the Moment Do Not Favor Announce- 
ment’ of Any Comprehensive Scheme— Many 
Guesses But Nothing Official on Plan 


PLANTS ARE HANDLING MORE BUSINESS 


Complexity of Capitalization of Subsidiary Organization 
Makes It Difficult to Work Out Scheme for Cutting 
Down Yalue of Securities — Stocks and Bonds 


d 

Since the Holt, Gundy interests 
came into the picture, investors and 
the public alike have been waiting for 
an announcement regarding the capi- 
tal reconstruction of the British Em- 
pire Steel Corporation. Though Do- 
minion Iron and Steel Corporation is 
in the hands of the receiver, it is 
known that the receiver- 
ship could be lifted at any time and 


plans proceeded with for putting the 


company on a sound basis. Suc 
plans are understood to have been 
formulated, but announcement, which 
was expected at the beginning of 
November, was delayed owing to the 
very unsettled stock market condi- 
tions, which made it inopportune to 
bring out any plans. 

There have been a number of re- 
ports tending to show just how the 
new interests will reconstruct the 
British Empire Steel Corporation’s 
stock capitalization. These have 


‘been categorically denied by the 


management, but there seems no rea- 
son to doubt that controlling inter- 
ests have drawn up a scheme which 
is more or less definite. With the 
stock market as it is, however, it is 
very doubtful if any announcement 
will be made until after the new 
year or at such time as conditions 
are more favorable to the reception 
of the contemplated plan. 


Controls Big Concerns 


The history of the British Empire | 


Steel Corporation, one of the largest 
industrial units in the Dominion, 
goes back to 1920, when the com- 
pany was formed as a holding unit to 
amalgamate Dominion Steel Corpo- 
ration, Nova Scotia Steel and Coal 
Company, and Halifax Shipyards, 


Are Widely Held 


Limited. These companies, thirteen 
in all, are engaged in the operation 
of iron and coal mines, as well as 
the manufacture of iron and steel 
products. 


Technically, the British Steel 
Corporation is not an operating com- 
pany. It merely holds the securities 
of its subsidiary companies. In real- 
ity, of course, these subsidiaries are 
component of one great whole. 


To date the new interests in control 
of Besco have been content to oper- 
ate the different properties along 
sound lines, awaiting the capital re- 
construction programme before un- 
dertaking any definite development. 
It is expected that when the new 
structure is put into effect and new 
money brought into the business, 
efforts will be made to put Besco 
properties on a better paying basis. 


Complex Finances 

In addition to the outstanding se- 
curities of Besco itself, there are 
senior securities of several of the 
subsidiary companies in the hands of 
the public. 

There follows a brief review on 
each of the Besco subsidiaries, which 
wili give the investor a better pic- 
ture of the corporation itself and a 
better idea of how the securities of 
the individual subsidiaries stand: 


The complexity of the financial | 


structure of the corporation and its 
various controlled subsidiaries is 
greatly confusing to the investor, 
who has not made an exhaustive 
study of the component parts. At 
the same time it is necessary to 
examine the operation of the differ- 
ent units and their relation to Besco. 


Since 1910 


The most important of Besco’s 
subsidiaries is Dominion Steel Cor- 
poration, which in turn is a holding 
company. The six companies con- 
trolled by Dominion Steel provide it 
with all its revenue and in turn rep- 
resent about half of Besco’s total 
investment. The capital setup of 
Dominion Steel Corporation includes 
debentures, preference and common 
stock, public investment interest be- 
ing confined solely to the preference 
and debentures. All of the common 

| stock is owned by British Empire 
| Steel Corporation. 


Dominion Steel Corporation un- 
doubtedly has large assets and a 
large potential earning power 
| through its holdings of the shares 
of the valuable Dominion Coal and 
Cumberland Railway and Coal Com- 
pany. But, the Dominion Steel Cor- 
poration also has a huge liability in 
its guarantee of $4,639,000 of the 
consolidated mortgage bonds of the 
Dominion Iron and Stel Company; 
a property obviously over-capital- 
ized. With its present capitaliza- 
tion, it is doubtful if the Steel’s sub- 
sidiary could ever earn sufficient to 
meet the interest on its mortgage 
bond issue. 


Holders of the guaranteed bonds 
of the subsidiary company are 
identical with those now controlling 
the British Empire Steel Corpora- 
tion. Hence, the guaranteed bond- 
holders cannot press them for im- 
mediate payment. If these claims 
were pressed Dominion Steel Car- 
poration would have to go into liquid- 
ation as earnings from its holdings 
| of Dominion Coal stock are not suf- 
ficient to meet the requirements on 
the guaranteed bond issue. 

This situation obviously lowers 
materially the value of the Domin- 
ion Steel Corporation’s preferred. 

Dominion Iron and Steel 

The principal subsidiary of Domin- 
ion Steel Corporation is Dominion 
Iron and Steel Company, which is 
now in the hands of the receiver, as 
it failed to meet its bond interest on 
July 2, 1926. 

It is understood that when the 
time is opportune, the interests back 
of Besco are in a position to clean up 
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Despite economic upheavals and consequent 
changes in investment banking services and 
methods, the policies of this house have always 
heen steadfastly guided by certain fundamental 
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To be large enough to offer every investment 
service and yet remain so individual that close 
personal attention could be devoted to every 
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their arrears so that they can go 
ahead with the reorganization plans. 
The bonds of Dominion Iron and 
Steel, including $3,500,000 of income 
bonds held by the Dominion Steel 
Corporation, amount to some $15,- 
000,000—a figure out of proportion to 
the company’s earning power or 
potential earning power—at least 
for many years. The company, 
though, has tremendous physical as- 
sets in its plant and an asset of 
great potential value in its iron ore 
deposits in Newfoundland, and lime- 
stone properties in Nova Scotia. It 
operates three iron ore mines in 
Newfoundland and owns a coke oven, 
blast furnaces, mill and steel works 
at Sydney, Cape Breton. 


Big Iron Properties 


At present, the company owns and 
operates a large portion of the cor- 
poration’s valuable iron ore proper- 
ties in Newfoundland but there is a 
possibility that in its future opera- 
tions, Besco may more and more take 
ore from its iron ore holdings held 

the Nova Scotia Steel and Coal 

ompany. These properties virtually 

surround those held by the Dominion 
Iron. 

Ultimately, the iron ore holdings 
in Newfoundland will be extremely 
valuable, as say twenty years hence, 
the iron ore operators of the United 
States will have exhausted the re- 
serves of their low cost property. 

A large proportion of the Domin- 
ion Iron and Steel’s preferred shares 
are held by the public. The stock 
is of little value, due to the heavy 
bonded indebtedness load carried by 
the company. In its steel operations, 
this subsidiary of Besco is always 
bound to be handicapped as it is so 
far removed from the steel-consum- 
ing centres of Canada. Ultimately, 
it might be able to increase its ex- 
port business, but éoal, which plays 
such a large part in the manufac- 
ture of steel, is more costly at the 
pithead in Nova Scotia than in other 
mining centres. 


Good Volume of Trade 


_ Operations of this company dur- 
ing 1929 were very satisfactory. The 
railway undertook a large pro- 
gramme of track-laying, which in- 
volved the placing of several con- 


distillates are produced at this plant. The centre views gives a general idea of the Sydney 
plant. Here the Dominion Iron and Steel Corporation handles all iron and steel operations 


were placed en bloc at the end of the 
year or beginning of the new year. 

Both the Canadian Pacific and 
Canadian National Railways have 
announced large branch building pro- 
grammes for 1930, which will react 
to the benefit of this company. Just 
how much business Dominion Iron 
and Steel will secure, remains to be 
seen, but undoubtedly it will secure 
the major share of the Canadian 
National Railway business. 

Dominion Coal Company 

Dominion Coal Company, another 
important subsidiary of Dominion 
Steel Corporation, operates some 16 
coal mines in Cape Breton, and the 
Sydney and Louisburg Railway. It 
owns distributing facilities situated 
at Sydney and Louisburg, and Hali- 
fax, N. S., Saint John, N. B.; Que- 
bec, Three Rivers and Montreal, P. Q. 
In addition, it owns equipment such 
as tugs and barges for transporting 
its output. The company’s earnings 
are solely dependent on its coal sales. 
Its other assets are used only to get 
the coal out or to move it. ' 


appointing, the reason for the poor 
showing that the company’s opera- 
tions had been handicapped during 
the year, which lowered the tonnage 
mined. The company has also had 
trouble with labor. Last year, a 
profit-sharing agreement was en- 
tered into with the miners, but the 
poor showing made, provided little 
or no profits to be shared. This 
was the cause of a certain amount 
of ill-feeling. 
Cumberland Railway ‘ 

The only investment interest in 
the Cumberland Railway lies in its 
bond issue which represents a con- 
servative proportion of the total 
value of the property. While there 
is not a particularly good market 
for the bonds, yet they can be regard- 
ed as a fair investment. The com- 
pany owns three mines in Cumber- 
land County, having a combined an- 
nual capacity of 600,000 tons, which 
are operated under lease by Dominion 
Coal Company. It also holds under 
lease 180 square miles of coal areas 
in Nova Scotia and owns other prop- 
erties including wharves at Parrs- 


It is an excellent property with a| boro and an area of timber lands. 
good earning power under normal | Further, the company operates a 


the case in other years, when orders 
| 


conditions. 


There is real value be-| standard gauge railway of 32 miles 


hind all the Dominion Coal’s securi-| between Springhill and Parrsboro, 


ties. 


while there are $3,500,000 in income | extent of 16 miles. 


bonds ranking ahead of the preferred 
shares, this stock also has some earn- 
ing power back of it. 

Earnings of Dominion Coal for 


It is not over-capitalized and} with sidings and branch lines to the 


Equipment in- 
cludes five locomotives, four pas- 
senger cars and over 200 freight and 


| coal cars. 


The road affords the means of 


the past year were somewhat dis-! shipping coal from the mines, both 


] 1door Worker 


tracts for very substantial quantities | 


of rails. Furthermore, the railways 
have co-operated with the steel com- 
panies in distributing their orders 


over the year, so that it has been | 


possible to maintain the plant at a 


better operating ratio than has been | 


‘| Besco Activities 


| Mean Much to N.S. 


Five Thousand Employ- 
ees Receive $10,000,- 
000 in Wages 


_The importance of the British Em- 
pire Steel Corporation in the indus- 


trial life of Nova Scotia is generally 
taken for granted, but few people 
realize its tremendous significance. 
R. Brocklebank, representative of the 
National Trust Company, receivers 
for Dominion Iron and Steel Com- 
peng. has brought together a num- 
er of interesting facts, which not 


only show the importance of Besco | 


to the province as a whole, but the 


conditions. 
Last year the coal consumption per 
ton of ingots was two tons, and five 


produce the same quantity of steel, 


and repairs to the company’s proper- 
ty for the third receiver year (ex- 


| $1,500,000. 

Finished products, (iron and steel) 
sold for the fiscal year ending June 
30, 1929, were 320,000 tons. 

All Products Gain 
Ingot production, 402,000 tons to 





| September 30, 1929. 

| Total amount of coal used, 900,000 
| tons, which represents 25 per cent of 
|the capacity of the Dominion Coal 
| Company. 


! 


| gots—two tons last year, whereas 


years ago three tons were used to | 


The amount spent for maintenance | 


clusive of capital expenditure) was | 


manner in which the management is | 
making improvements in operating | 





| June 30, 1929, and 400,000 tons to | 


| Coal consumption per-ton of in- | 


| five years ago, three tons were used. | 


Volume of business, $15,000,000. 
| Wages expended in production of 


‘coal for the steel company, about | 


| $2,700,000. 


Total wages, $9,400,000, of which | 


| $7,400,000 is 


expended 
| Breton. 


in Cape | 


Accidents, per hundred thousand | 


{tons of ingot production have de- 


| creased from 167 in 1923-24, per one | 
| hundred thousand tons of ingots, for | 


six months of 1929. 
Number of employees, 5,000, in- 
cluding Wabana. 


Estimated number of employees | 
engaged in producing coal, 1,000; | 


‘total, 6,000, 
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The province of Nova Scotia enjoys substan 


to the finished product. The right hand view shows a large! company. 


by water from Parrsboro and over 
the Canadian National Railways. 
Dominion Shipping Co. 

Another subsidiary of Dominion 
Steel Corporation is the Dominion 
Shipping Company. This company 
is the organization through which 
the shipping properties of the Domin- 
ion Steel Corporation and its sub- 
sidiaries is operated. The company 
controls eleven ships having an ag- 
gregate dead weight tonnage of 56,- 
000 tons, which are mainly used for 
carrying coal. In addition, it ewns 
51 per cent of the capital stock of 
Daghild Steamship Company, which 
in turn operates a steamship of 12,- 
000 tons dead weight capacity. The 
company also charters ships for use 
of the parent company and its sub- 
sidiaries. 

Has Other Subsidiaries 

James Pender & Company, an- 
other subsidiary of Dominion Steel, 
operates a plant in Saint John, N. B., 
‘for the manufacture of galvanized 
iron and wire, wire nails and other 
small hardware. The daily capacity 
of the wire works is 35 tons of all 
classes and the galvanizing works, is 
five and one half tons of zinc per 
day. It is not known how this organ- 
ization is getting along, but no doubt 
it finds competition from the central 
Canadian plants rather severe. 

Dominion Steel Corporation, 
through the Sydney Lumber Com- 
pany, operates a mill at Dalhousie, 
N. B., for the manufacture of mer- 
chant lumber, shingles, shooks and 
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Quebec, estimated to have : 
about 100,000,000 square. feet. 
timber. In addition, Besco itself ow 
valuable’ timber rights. in } 
foundland and in New Brun 


Nova Scotia Steel iy 
Nova Scotia Steel and Coal Com 
pany is the second holding comp 
which is controlled by Besco. 
turn, controls four other subsidi 
The Nova Scotia Steel and Coal Com. ~ 
pany owns and operates three” |, 
four collieries, but its output is: 
real factor in Besco’s total coal oF 
duction. The coal output of this com 
pany, plus the output of the mi 
sidiary, accounts for about 25° 
cent of Besco’s total output. ~ = 
In a measure this company) 
pends on the earnings of its | 
subsidiaries. In addition, its 4 
plants have a wide range of ¥ 
might be called secondary s 
ucts as opposed to primary 
such as ingots, blooms, billets, 
rods. - 
Nova Scotia Steel and 
half of Besco’s iron ore depo 
Newfoundland. There it alse 
ates one mine. The eq nt 
ready installed is ; ‘¢ 
handle some 600,000 tons. 
an The has bonds, 
e company 
tures and preferred stock 
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office heated to 70 


degrees into zero weather outside 


- .. standing on 


windswept corners 


waiting for street cars . . . first warm 
and then cold . . . Indoor workers 
need the protection provided by Stans 
field’s Unshrinkable Underwear. 


Made from finest materials . . . soft 
and warm . . . Stanfield’s will guard 
you from chill and its dangers. No 
matter what your occupation, whether 
indoors or outdoors, there is a weight 


to suit your exact 


requirement. Tail- 


ored to fit, it is comfortable, non-irri- 
tating and long-wearing. 


This year don’t take chances. 


“WEAR 


STANFIELD’S AND KEEP 


WELL. Stanfield’s in ‘weights, sizes 
and styles for all members of the 


family. 


STANFIELD'S 
Unrfunkable- 
UNDERWEAR 


SOFT - WARM - DURABLE 


Stanfield’s Underwear is made in the Maritimes by 
Stanfield’s Limited of Truro, Nova Scotia, one of 
Canada’s great industrial institutions. 
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The British Empire Stecl Corporation is one of the largest industrial enterprises in operations are carried on at Sydney, Glace Bay, and New Glasgow, though to all intents 
Canadas. Through various subsidiaries it controls iron and steel plants, coal mines, shipping, | and purposes the company’s operations may be considered as international in character. 
railways, timberlands, and other properties in New Brunswick and Nova Scotia, Major| The first view shows the coke ovens at Sydney. In addition to the main product, various 


British Empire Steel Corp. 
Capital Stock Reorganization 


Awaits More Oppo 


Conditions at the Moment 


Do Not Favor Announce- 


ment of Any Comprehensive Scheme— Many 
Guesses But Nothing Official on Plan 


PLANTS ARE HANDLING MORE BUSINESS 
Complexity of Capitalization of Subsidiary Organization 


Makes It Difficult to Work Out Scheme for Cutting 
. Down Value of Securities — Stocks and Bonds 


d 

Since the Holt, Gundy interests 
came into the picture, investors and 
the public alike have been waiting for 
an announcement regarding the capi- 
tal reconstruction of the British Em- 
pire Steel Corporation. Though Do- 
minion Iron and Steel Corporation is 
in the hands of the receiver, it is 


- generally known that the receiver- 


ship could be lifted at any time and 
plans proceeded with for putting the 
company on a sound basis. Such 
plans-are understood to have been 
formulated, but announcement, which 
was expected at the beginning of 
November, was delayed owing to the 
very unsettled stock market condi- 
tions, which made it inopportune to 
bring out any plans. 

There have been a number of re- 
ports tending to show just how the 
new interests will reconstruct the 
British Empire Steel Corporation’s 
stock capitalization. These have 
been categorically denied by the 
management, but there seems no rea- 
son to doubt that controlling inter- 
ests have drawn up a scheme which 
is more or less definite. With the 
stock market as it is, however, it is 
very doubtful if any announcement 
will be made until after the new 
year or at such time as conditions 
are more favorable to the reception 


of the contemplated plan. 


Controls Big Concerns 

The history of the British Empire | 
Steel Corporation, one of the largest 
industrial units in the Dominion, 
goes back to*1920, when the com- 
pany was formed as a holding unit to 
amalgamate Dominion Steel Corpo- 
ration, Nova Scotia Steel and Coal 
Company, and Halifax Shipyards, 


Are Widely Held 


Limited. These companies, thirteen 
in all, are engaged in the operation 
of iron and coal mines, as well as 
the manufacture of iron and steel 
products. 

Technically, the British Steel 
Corporation is not an operating com- 
pany. It merely holds the securities 
of its subsidiary companies. In real- 
ity, of course, these subsidiaries are 
component of one great whole. 


To date the new interests in control 
of Besco have been content to oper- 
ate the different properties along 
sound lines, awaiting the capital re- 
construction programme before un- 
dertaking any definite development. 
It is expected that when the new 
structure is put into effect and new 
money brought into the business, 
efforts will be made to put Besco 
properties on a better paying basis. 


Complex Finances 


In addition to the outstanding se- 
curities of Besco itself, there are 
senior securities of several of the 
subsidiary companies in the hands of 
the public. 


There follows a brief review on 
each of the Besco subsidiaries, which 
wili give the investor a better pic- 
ture of the corporation itself and a 
better idea of how the securities of 
the individual subsidiaries stand: 

The complexity of the financial 
structure of the corporation and its 
various controlled subsidiaries is 
greatly confusing to the investor, 
who has not made an exhaustive 
study of the component parts. At 
the same time it is necessary to 
examine the operation of the differ- 
ent units and their relation to Besco. 


Since 1910 


rtune Time 


The most important of Besco’s 
subsidiaries is Dominion Steel Cor- 
poration, which in turn is a holding 
company. The six companies con- 
trolled by Dominion Steel provide it 
with all its revenue and in turn rep- 
resent about half of Besco’s total 
investment. The capital — of 
Dominion Steel Corporation includes 
debentures, preference and common 
stock, public investment interest be- 
ing confined solely to the preference 
and debentures. All of the common 

| stock is owned by British Empire 
| Steel Corporation. 

Dominion Steel Corporation un- 

doubtedly has large assets and a 
jlarge potential earning power 
| through its holdings of the shares 
of the valuable Dominion Coal and 
Cumberland Railway and Coal Com- 
pany. But, the Dominion Steel Cor- 
poration also has a huge liability in 
its guarantee of $4,639,000 of the 
consolidated mortgage bonds of the 
Dominion Iron and Stel Company; 
a property obviously over-capital- 
ized. With its present capitaliza- 
tion, it is doubtful if the Steel’s sub- 
sidiary could ever earn sufficient to 
meet the interest on its mortgage 
bond issue. 

Holders of the guaranteed bonds 
of the subsidiary company are 
identical with those now controlling 
the British Empire Steel Corpora- 
tion. Hence, the guaranteed bond- 
holders cannot press them for im- 
mediate payment. If these claims 
were pressed Dominion Steel Car- 
poration would have to go into liquid- 

| ation as earnings from its holdings 
| of Dominion Coal stock are not suf- 
| ficient to meet the requirements on 
the guaranteed bond issue. 

This situation obviously lowers 
materially the value of the Domin- 
ion Steel Corporation’s preferred. 


Dominion Iron and Steel 
| The principal subsidiary of Domin- 
ion Steel Corporation is Dominion 
Iron and Steel Company, which is 
now in the hands of the receiver, as 
it failed to meet its bond interest on 
July 2, 1926. 
It is understood that when the 
time is opportune, the interests back 
of Besco are in a position to clean up 


Despite economic upheavals and consequent 
changes in investment banking services and 
methods, the policies of this house have always 
heen steadfastly guided by certain fundamental 
principles. 


To be large enough to offer every investment 
service and yet remain so individual that close 
personal attention could be devoted to every 
detail of our business has always been our greatest 


ideal. 


Castern Securities Company 


HEAD OFFICE: SAINT JOHN, NB. 


MONTREAL 


Limited 
James MacMurray —-President 
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MONCTON FREDERICTON 


LIAM STREET 


CHARLOTTETOWN 


their arrears so that they can go 
ahead with the reorganization plans. 
The bonds of Dominion Iron and 
Steel, including $3,500,000 of income 
bonds held by the Dominion Steel 
Corporation, amount to some $15,- 
000,000—a figure out of proportion to 
the company’s earning power or 
potential earning power—at least 
for many years. The company, 
though, has tremendous physical as- 
sets in its plant and an asset of 
great potential value in its iron ore 
deposits in Newfoundland, and lime- 
stone properties in Nova Scotia. It 
operates three iron ore mines in 
Newfoundland and owns a coke oven, 
blast furnaces, mill and steel works 
at Sydney, Cape Breton. 


Big Iron Properties 


At present, the company owns and 
operates a large portion of the cor- 
poration’s valuable iron ore proper- 
ties in Newfoundland but there is a 
possibility that in its future opera- 
tions, Besco may more and more take 
ore from its iron ore holdings held 

the Nova Scotia Steel and Coal 

ompany. These properties virtually 

surround those held by the Dominion 
Iron. 

Ultimately, the iron ore holdings 
in Newfoundland will be extremely 
valuable, as say twenty years hence, 
the iron ore operators of the United 
States will have exhausted the re- 
serves of their low cost property. 

A large proportion of the Domin- 
ion Iron and Steel’s preferred shares 
are held by the public. The stock 
is of little value, due to the heavy 
bonded indebtedness load carried by 
the company. In its steel operations, 
this subsidiary of Besco is always 
bound to be handicapped as it is so 
far removed from the steel-consum- 
ing centres of Canada. Ultimately, 
it might be able to increase its ex- 
port business, but éoal, which plays 
such a large part in the manufac- 
ture of steel, is more costly at the 
pithead in Nova Scotia than in other 
mining centres. 

Good Volume of Trade 
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distillates are produced at this plant. The centre views gives a general idea of the Sydney 
plant. Here the Dominion Iron and Steel Corporation handles all iron and steel operations 
from the Wabana iron ore to the finished product. The right hand view shows a large! company. 


the case in other years, when orders 
were placed en bloc at the end of the 
year or beginning of the new year. 
Both the Canadian Pacific and 
Canadian National ene have 
announced large branch building pro- 
grammes for 1930, which will react 
to the benefit of this company. Just 
how much business Dominion Iron 
and Steel will secure, remains to be 


seen, but undoubtedly it will secure | 


the major share of the Canadian 
National Railway business. 
Dominion Coal Company 

Dominion Coal Company, another 
important subsidiary of Dominion 
Steel Corporation, operates some 16 
coal mines in Cape Breton, and the 
| Sydney and Louisburg Railway. It 
'owns distributing facilities situated 
| at Sydney and Louisburg, and Hali- 
| fax, N. S., Saint John, N. B.; Que- 
bec, Three Rivers and Montreal, P. Q. 
| In addition, it owns equipment such 
as tugs and barges for transporting 
its output. The company’s earnings 
are solely dependent on its coal sales. 


Its other assets are used only to get | 


the coal out or to move it. ' 


| conditions. 


ties. 


| bonds ranking ahead of the preferred 








It is an excellent property with a| 
good earning power under normal | 
There is real value be-| 
| hind all the Dominion Coal’s securi- | 
It is not over-capitalized and | 
| while there are $3,500,000 in income | 


appointing, the reason for the poor 
showing that the company’s opera- 
tions had been handicapped during 
the year, which lowered the tonnage 
mined. The company has also had 
trouble with labor. Last year, a 
profit-sharing agreement was en- 
tered into with the miners, but the 
poor showing made, provided little 
or no profits to be shared. This 
was the cause of a certain amount 
of ill-feeling. 
Cumberland Railway : 

The only investment interest in 
the Cumberland Railway lies in its 
bond issue which represents a con- 
servative proportion of the total 
value of the property. While there 
is not a particularly good market 
for the bonds, yet they can be regard- 
ed as a fair investment. The com- 
pany owns three mines in Cumber- 
land County, having a combined an- 
nual capacity of 600,000 tons, which 
are operated under lease by Dominion 
Coal Company. It also holds under 
lease 180 square miles of coal areas 
in Nova Scotia and owns other prop- 
erties including wharves at Parrs- 
boro and an area of timber lands. 
Further, the company operates a 
standard gauge railway of 32 miles 
between Springhill and Parrsboro, 
with sidings and branch lines to the 
extent of 16 miles. Equipment in- 
cludes five locomotives, four pas- 


shares, this stock also has some earn- | senger cars and over 200 freight and 


ing power back of it. 
Earnings of Dominion Coal for 


coal cars. 
The road affords the means of 


5S tg 5 1 ae 
Chet 355 bs ae 


i. 


November 28, 192 


} 


. i im 
a 


ladl i teel into ingots, which in turn is reheated and fabricated inte rails, billets 
The province of Nova Scotia enjoys substantial annual revenues from the operations of Ss 


by water from Parrsboro and over 
the Canadian National Railways. 
Dominion Shipping Co. 

Another subsidiary of Dominion 
Steel Corporation is the Dominion 
Shipping Company. This company 
is the organization through which 
the shipping properties of the Domin- 
ion Steel Corporation and its sub- 
sidiaries is operated. The company 
controls eleven ships having an ag- 
gregate dead weight tonnage of 56,- 
000 tons, which are mainly used for 
carrying coal. In addition, it owns 
51 per cent of the capital stock of 
Daghild Steamship Company, which 
in turn operates a steamship of 12,- 
000 tons dead weight capacity. The 
company also charters ships for use 
of the parent company and its sub- 
sidiaries. 

Has Other Subsidiaries 

James Pender & Company, an- 
other subsidiary of Dominion Steel, 
operates a plant in Saint John, N. B., 
‘for the manufacture of galvanized 
iron and wire, wire nails and other 
small hardware. The daily capacity 
of the wire works is 35 tons of all 
classes and the galvanizing works, is 
| five and one half tons of zine per 
day. It is not known how this organ- 
ization is getting along, but no doubt 
it finds competition from the central 
Canadian plants rather severe. 

Dominion Steel Corporation, 
through the Sydney Lumber Com- 
pany, operates a mill at Dalhousie, 
N. B., for the manufacture of mer- 


the past year were somewhat dis-| shipping coal from the mines, both’ chant lumber, shingles, shooks and 
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Operations of this company dur- | 


ing 1929 were very satisfactory. The 
railway undertook a large pro- 
gramme of track-laying, which in- 
volved the placing of several con- 


tracts for very substantial quantities | 


of rails. Furthermore, the railways 
have co-operated with the steel com- 
panies in distributing their orders 
over the year, so that it has been 
possible to maintain the plant at a 


better operating ratio than has been 


‘| Besco Activities 


1] Mean Much to N.S. 


| 

| Five Thousand Employ- 
ees Receive $10,000,- 

| 000 in Wages 
| 


The importance of the British Em- , 


| pire Steel Corporation in the indus- 


| trial life of Nova Scotia is generally | 


taken for granted, but few people 
realize its tremendous significance. 
R. Brocklebank, representative of the 
| National Trust Company, receivers 
| for Dominion Iron and Steel Com- 
| pany, has brought together a num- 
ber of interesting facts, which not 





only show the importance of Besco | 


| 


to the province as a whole, but the | 


| manner in which the management is | 
|making improvements in operating | 


conditions. 
Last year the coal consumption per 


| ton of ingots was two tons, and five | 
| years ago three tons were used to 


| produce the same quantity of steel, 
| The amount spent for maintenance 
and repairs to the company’s proper- 


|ty for the third receiver year (ex- | 
'clusive of capital expenditure) was | 


| $1,500,000. 


| Finished products, (iron and steel) | 
| Sold for the fiscal year ending June | 


| 30, 1929, were 320,000 tons. 
All Products Gain 
‘June 30, 1929, and 400,000 tons to 
| September 30, 1929. 

| Total amount of coal used, 900,000 
tons, which represents 25 per cent of 
the capacity of the Dominion Coal 
Company. 

Coal consumption per-ton of in- 
gots—two tons last year, whereas 
five years ago, three tons were used. 
| Volume of business, $15,000,000. 
| Wages expended in production of 
coal for the steel company, about 
$2,700,000. 
| Total wages, $9,400,000, of which 
| $7,400,000 is expended in Cape 
Breton. 
| Accidents, per hundred thousand | 
{tons of ingot production have de- | 
| creased from 167 in 1923-24, per one | 
| hundred thousand tons of ingots, for | 
| a months of 1929. 
Number of employees, 5,000, ine | 
'cluding Wabana. 
| Estimated number of employees 
/engaged in producing coal, 1,000; 
total, 6,000, 


Ingot production, 402,000 tons to | 
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office heated to 70 


degrees into zero weather outside 


+. . Standing on 


windswept corners 


waiting for street cars . . . first warm 
and then cold . . . Indoor workers 
need the protection provided by Stans 
field’s Unshrinkable Underwear. 


Made from finest materials . . . soft 
and warm . . . Stanfield’s will guard 
you from chill and its dangers. No 
matter what your occupation, whether 
indoors or outdoors, there is a weight 


to suit your exact 


requirement. Tail- 


ored to fit, it is comfortable, non-irri- 
tating and long-wearing. 


This year don’t take chances. 
“WEAR STANFIELD’S AND KEEP 
WELL. Stanfield’s in ‘weights, sizes 
and styles for all members of the 


family. 


TANFIELDS 
Unirfrimkabte- 
NDERWEAR 


SOFT - WARM - DURABLE 


Stanfield’s Underwear is made in the Maritimes by 
Stanfield’s Limited of Truro, Nova Scotia, one of 
Canada’s great industrial institutions. 
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— F tish Empire Steel-Corp. 
| © Capital Stock Reorganization 


Awaits More Opportune Time 


(Continued from page 32) 


ae of the public. Back of these] Its business consists in repairing 
ities there are assets of a book| ships; it owns ample harbor accom- 
se far in excess of the securities | modations for ships awaiting their 
anding. However, in recent| turn in the dry docks or undergoing 
ss earnings have not been satis-| repairs that can be accomplished 
Bory, At present the company/-afloat. In addition to its drydock, 
@ mot meet its bond and deben-| which can handle a ship up to 250 
= interest payments on their re-| feet in length and 3,000 tons dead 
neti _ dates, but takes advan-| weight. It owns one large floating 
"of the three and six months| frame and marine railway, together 
sd of grace allowed to pay. the| with the necessary equipment for the 
st.on each of the two issues. repair of vessels up to 250 feet. in 


Guaranteed by 

Issued in Sterling 

All held by ————— 
Besco holds $1,663,700 
All held by ————— 


Held by public 

All held by —————. 
Besco holds $200,600 
All held by 


Con. Mortgage | ("yeas ess 
Bonds 3,500,000 
Preferred 5,000,000 
Common __|__ 37,000,000 


Bonds 4,125,500 
Income Bonds 3,500,000 
Preferred 3,000,000 
Common 15,000,000 


Bonds 2,571,000 
Common 2,000,000 


Dominion Iron & 


Steel Co. Debentures 


Preference 
| Common 


Held by public 
Besco holds $2,294,500 


All held by —————_ 


Dominion Steel 
Corp. BRITISH EMPIRE STEEL 


CORPORATION 


CAPITAL 
Ist Preference “A” ..cccocee None 
Ditto, “B” ..ccccccccccce $ 0,082,100 
2nd Preference ....eeeeee2 57,350,000 
Common . eeesese 24,450,000 


Total Bonds of Subsidiaries 
held by Public $36,090,070 
Depreciated value of prop- 
erties eee cccccecces$lasees ste 


Dominion Coal Co. 


Cumberland Railway 5 ‘a 
& Coal Co. 


Dominion Shipping 
Co. 


Guaranteed by 
All held by 


Stock 


Stock 
Stock 


1,000,000 All held by 
100,000 All held by 
150,000 All held by 


~ 8 


James Pender & Co. 
Sydney Lumber Co. 


0 All held by] 
0 All held byf 


Halifax Shipyards $0 


ven if the earning power of the 
, proves below its bond in- 


; ~ yequirements, the manage- 


length and 3,000 tons dead weight. 
There are also four buildings suit- 
able for the coristruction of ships 


The Corporation holds direct the fol- 
lowing amounts of preferred stock in 
its components: 


Nova Scotia Land Co. | Stock 


Stock 


11,009 All held by 
16,000 All held by 


up to 615 feet in length and 60 feet 


: . Dominion Iron & Steel Co. . $1,663,700 
in width, 200,600 


Dominion Coal b eccceces 
Eastern Car Co. ...sesesecs 642,900 


— ‘of Besco would’ hardly risk 
| Sueclosure proceedings by the hold- 


quipment companies operat- Fuicdittenincins . . ete ; : ; , 4 
ray ; : ; nts as regards | Tegularity’ than in this sea-side| The development of an indust 
in eee ae veer Nova Scotia Has Numerous Nove Saale, te ‘the order in whieh eee. oe veesen & Siwaye out- | requites 0 sendy suagly -<t labor. 
overing 78 fpment business in this country} Opportunities Within | they have been set down, we find) (ooh oininown. ‘The heat of |ince of Canmda to Eurove: crore | 
mswick and ae feast and famine affair, and Her Borders that there are es th. ae summer is seldom excessive and at | excellent opportunities to obtain the | 
er lands in stern Car appears to have been 3,000 eee: itabl . Pd aeeaet V* | that season the evenings are always | best type of farm laborer from the 
fo oe Ge starvation diet a little longer) Nove scotia offers unique oppor- These properties, ‘can be purchased cool and comfortable. British Isles or from northern 
re feet o Tian some of the other companies. | t nities for profitable development. | at reasonable prices and on favor-| Nova Scotia enjoys a great deal | European countries, Their workers ft 
itself owns } Paring the past year or eighteen | j; j;.. midway between the vast ter-| able terms. There are also the usual | more sunshine and far less rain than | are able to land in Nova Scotia at / 
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r steel prod- . 


sof the senior securities. In other 
0 sie, senior securities of the 
= Scotia Steel and Coai appear 

sa hold. The turés are 


e, can be doubled in size. 
Wstory of this organization is 
the same as that of other rail- 


this company is a good revenue pro- 


ducer. 
* There is virtually little investment 
in this company. The first prefer- 


The property was originally held 
under option from the Dominion 
Government and has not been pur- 
chased. The company is indebted to 
the Dominion to the extent of $1,124,- 
744, being part of the purchase price 
of the shipyards being paid up. in 
annual installments. 

Operations of this company dur- 


to be satisfactory and in view of 
the determined drive being made to 
increase the movemeht of traffic 
through the port of Halifax, future 
operations of this company should 
be on a satisfactory basis. 


OFFER NEWCOMER 


MANY ADVANTAGES 


IN COAST PROVINCE 


Coal Mined 
(Capacity 7,000,000 Tons) 


Wasis Steamship Co. 


Eastern Car Co, 


Ist, Preference 


Acadia Coal Co. 


: agricultural lands suitable for all 
ing the current year are understood | k 


inds of general farming and fruit 
growing. ; 

The intelligent prospective settler 
enquires carefully into the following 
features in respect of any region he 
contemplates taking up farm lands: 
(1). The availability of land with 
fertile soil at reasonable prices; 
(2). The climate; (3). Markets; 
(4). Transportation; (5). Communi- 
cation; (6). Social life; (7). Avail- 
ability of farm help; (8). Farm 
demonstration and information ser- 
vice, 


Need For Settlers 


Ore Mined at Wabana 
(Capacity 5,000,000 Tons) 


Bonds 
Preferred 
Common 


2nd Preference 


Common 1,846,100 $1,734 


of géneral farms are as low as in 
other parts of Canada. Fruit lands 
are much lower in price than those 
in either Ontario and British Col- 
umbia, and this year Nova Scotia 
produced and has ready for export 
many more apples than all the re- 
maining portion of the British Em- 
pire combined. 
Climate is Favorable 

The climate of Nova Scotia is tem- 
perate, having neither excess heat 
or cold. The growing season is rapid, 
resulting invariably in a good har- 
vest. In no other country does har- 
vest follow seeding with greater 


During the — two or three years 
great strides have been made in the 
formation of farmers’ organizations 
to assist in marketing. The United 


767,400 Held by public 
750,000 Besco holds $642,900 
800,000 All held by 


1,900,000 All held by 
1,000,000 $999,300 held by 
900 held by 


and Coal 


also an excellent telegraph service, 
postal service and various bus ser- 
vices for both passengers and 
freight. 


_ Nova Scotia, being a small prov- 
ince, is more thickly settled than 
other portions of Canada. In every 
community can be found churches, 
schools, and other social organiza- 
tions where the new settler may be 
quickly absorbed into the community 
life. The Women’s Institute has 
branches all over the province and 
hold an annual convention. This or- 
ganization is of great help to new 
settlers. 


conditions. This organization is doing 
splendid work and has already ac- 
complished a great deal for the ben- 
efit of the province. The usual 


Nova Scotia Steel | 


Bonds | Hel 
Debentures Hel 
Preferred 


Common All 


pressed when one says that any set- 
tlement must be made on a co- 
operative basis. The province want 
immigrants who will bring a scien- 
tific knowledge of the pursuits in 
which it is engaged. Here is no melt- 
ing pot. 


Increase Exports of Cranberries 
_ With cranberry bog areas available 
in Nova Scotia adjacent to the lines 
of the Dominion Atlantic Railway, the 
management is arranging for experts 
to investigate the possibilities of ma- 


Inverts, for Bottoms of Brick 


——— Pipes, for Protecting Water and Steam 
ipes. 
Culvert Pipes, for Roads, Railroads, Farm Cross- 


Dominion Steel Corp. ....++ 
N. 8. Steel & Coal eeeeeceece 


d- by public 
d by public 


$192,000 held by 


held by 


terially.increasing the exports of the 
berries from tke Annapolis Valley. 
Prospects for expioiting this business 
are indicated in the growing imports 
from the United States—from 19,898 
barrels worth $221,252 in 1928 to 21,- 
689 barrels worth $241,371 in 1929, 


Negotiate Big Timber Deal 
A large deal in standing timber was 
pes through recently when Jesse 
efferson of Digby bought over 1,000,- 
000 feet of some of the finest spruce 
to be found in Western Nova Scotia 
from Jacob Hill, at South Range. Prep- 


ewers. 


2,294,500 
192,000 


arations for lumbering in the coming 
months are already under way and a 
large crew of men will be required for 
the winter and spring months. 


Famous Old Apple Tree 
A 100 year old apple tree, remark- 
able for its symmetry, and which this 
year produced 22 barrels of Calkin Pip- 
pin apples, attracted much attention in 


V.| the orchard of Downey. Morton at 


Lakeville, King’s county. Mr. Morton 
picked apples from this same tree fifty 
years ago, at which time it was a full- 
grown tree. It is well over a hund 


Amco Segmental Sewer, 30” to 72”. For “Built in 
Place” Sewers. 
Fire Clay Goods, Stove and Range Bricks, Special 


. Tons : ° 
sence stock, amounting to $1,900,000 6,475,000 Tons Fruit Companies handle a large por- | agricultural publications are issued ings, etc. Shapes, etc. 
- — ee ea the contesl Siecheablonbalknbamr 6,250,000 iD oC eskesieesetes Saneee en, a my The Maritime and ahent eourees in farming are f 3 
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net ere Dee Ih eet 4100.” Gomnmon ateck to the {| 122° 4/840,000 1917 Lesecececseececeam 60,000 |] | Bnd DStoC tt ne tr shipments of |tlets in Nova Scotia. Perhaps the ; + #Q Oe eee 
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. ow 
Coal. 


by the parent company. 
ova ia Land Co. 

‘a Seotia Land Company was | 
formed some years ago to rent 53) 
frame houses at Sydney Mines to | 
ployees of Nova Scotia Steel and | 
‘ Its operations are included in | 
the statement of Nova Scotia Steel 

and Coal Company and it is not op- 

erated for a profit. Of the author- | 
ized capital stock of $100,000, the | 
$11,000 issued is held by the parent 


ce Wasis Steamship Co. 


> Wasis Steamship Company owns | 
ng operates two steamers engaged | 
-tatrying the ore of the parent | 
tompany and having a combined 
+a! gamed capacity of 500,100 tons 
‘weight. The result of its op- 
"ration also is included in the count 
‘#f the parent company. It has an 
authorized and issued capital stock 
$16,000, all of which is held by 
fova Scotia Steel and Coal. 
. _ Halifax Shipyards 
: Halifax Shipyards comprises the 
third of the main subsidiaries of the 
h Empire Steel Corporation. | 
SE 3 


3 aie 


1925 Seer eeCeeeeeeesmese 2,703,050 
1926 secccccccccsccccess 3,392,281 
1927 .eccccccccesseceees 9,087,070 


1925 .... 5,404,769 


Steel Ingot Preduction 
(Capacity 480,000 Tons) 

Tons 
420,000 
300,000 
470,000 
500,000 
500,000 
470,000 
220,000 
360,000 


140,000 
300,000 
185,417 
251,669 
250,000 
296,204 
390,155 

No figures published for 1921. 

Figures from 1914 show com- 
bined production of Dominion Iron 
and Steel Corporation and Nova 
Scotia Steel. Due to difference in 
fiscal years, figures are not strict- 
ly accurate. No figures published 
for 1921. 


285,000 
790,000 
740,000 
651,524 
900,206 
841,570 
1,209,777 


1,465,176 


1981 2c 
1922 .. 
1923 .. 
1924 .ccccceses se 
1925 ccccceccs 
1926 


1927 


eeeeceeeree 
Poe eeeeeeeereeee 
eeneeeereeeeeeses 
eccccnmme 
eeteeereceee 
emeereeerereseeeee 
eeeeeeeee eeeeeeecee 
»eeeeees 


xNot full year. 


Pig Iron Production 


(Capacity 500,000 Tons) 
Tons 
410,000 
210,000 
410,000 
430,000 
420,000 
400,000 
220,000 
280,000 


eeeeeseeee 

see eeeeeeererree sees 
eeeeeeeeesece 
eeeeeeereere 


120,000 
280,000 
177,033 
201,795 
250,206 
244,336 


_ Trust Company Service 


FEW really know the benefits of Trust Company 
Service as it is to-day. It is a public servant serving a 
great number of needs—for instance, your will. We 
will gladly advise you re the drawing of it and when 
drawn will deposit it free of charge. 


Then we act as Administrators, Executors, Trustees — 
of Estates and Guardians; we also act in the capacity of 
agents, manage estates and investments, collect rentals 
and interest, and in numerous other ways represent our 


clients. 


If you have money to invest, our Investment Depart- 
ment is at your service —consult it. There is no charge. 


No matter what it is, we will gladly render you 


service. 


All Interviews Confidential 


: The Nova Scotia Trust Company 


Executors—Trustees—Guardians 
R. W. ELLIOT, Managing Director 


G. R. HARRISON, Secretary 


162 Hollis Street, Halifax, Nova Scotia 


Creameries, scattered throughout 
|the province, are in a position to 
handle all the cream the farmers can 
| produce for many years to come. 
| Nearly all the creameries collect 
|cream by trucks, which go through 
| the district collecting the cream di- 
| rect from the farmers’ door. 
| A glance at the map of Nova 
Scotia shows that the province is 
‘long and narrow. With the excep- 
| tion of one portion of the province, 
| railways traverse both sides. Thus 
| practically all the agricultural land 
| is within easy access of a railway. 
| There are also many harbors and 
| bays where boats are able to call 
| and collect farm products for ex- 
port and for carrying to more central 
| markets. 

Social Conditions Good 


The province is covered with a 
| network of excellent highways, which 


| are being steadily improved and ex- | Y 


eee so that farmers even in out- 
lying districts find good roads to the 
nearest station. 
system covers practically every nook 


| 


A rural telephone | & 


and corner of the province. There is | 
i 


HERE are cer- 

tain character- 
istics in papers, as 
in men, that invite 
confidence, 


The | 
MARITIME 
MERCHANT 


(Published at Halifax) 





possesses such 
characteristics to 
a conspicuous de- 
gree, and the 
manufacturer who 
is anxious to in- 
crease his sales in 
the Maritimes will 
find success much 
easier of attain- 
ment if he has its 
help, 


The Toronto office 
of the “MARITIME 
MERCHANT” is at 
21 King St. E,, 
J. McGoey, repre- 
sentative. J. J. Gal- 
lagher, Beaver Hall 
Hill, is the repre- 
sentative at Mont- 
real, 








Nova Scotia’s contribution 
to Canada’s prosperity 


KF 


through and through. It was built by Canadians 


OUNDED by Canadians generations ago, 
Moirs Limited is a Canadian organization 


through years of honest endeavor; it is owned 
by Canadians, manned and directed by Cana- 
dians. It distributes its product to every corner 
of Canada as well as beyond her borders. 


This plant is one of the most self-contained of its 
kind in the country. From the roasting, grinding 
and blending of the beans, the shredding of the 
cocoanut, the shelling of the nuts and the 
preparation of the fruits and other ingredients 
to the cutting of the timber for the packing 
boxes, practically every operation is carried on 
within the Moirs organization. | 


This is one reason why the name “ Moirs” 
synonymous with quality the country over. 
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The Maritimes’ Outstanding Contributio 


to Canadian Industry 


Besco Products 


DOMINION IRON & STEEL 


Company, Limited 


HALIFAX SHIPYARDS 
Limited 
Shipbuilding, Ship Repairing, Drydocking, 
Salvage. 


Coke Oven 
By-Products 
Basic and 
Foundry 
Pig Iron 
Plates for Ships, 
Tanks, Bridges, 
Boilers and Cars 
Rail Fastenings 
Rolled 
Structural 
Shapes 


Iron Ore 


Furnace and 
Domestic Coke 


Basic Open 
Hearth Steei 


Ingots, Blooms, 
Billets, Slabs 


Steel Rails 
Steel. Mine 


Timbers 
Bar Mill Concrete 


Products ’ 
Reinforcement 
Agricultural Bars 
Shapes 


Wire Rods 
Wire 
Wire Nails 
Wire Products 


Machinery Steel 
Cold Drawn 
Polished 
Steel Shafting 


Steel Ships 


NOVA SCOTIA STEEL 
& COAL 


Company, Limited 


EASTERN CAR COMPANY 


Commanding unlimited resources of Ore, _e 
Limited 


Coal and other Raw Materials for making 


Steel Products of every description. Makers of Freight Cars and Accessories. 


DOMINION SHIPPING COMPANY 


Limited 
The “Black Diamond” Fleet of Ore and 
Freight Steamships. 


DOMINION COAL COMPANY 


Limited 


Miscellaneous 
and Special . 
Merchant Bars 


Rivets, Bolts, 
Railway Spikes 
Tie Rods 
Forgings 
Standard Forged 
and Heat 
Treated Axles 
. . Crank Shafts 
a . — Connecting Rods 
reight Cars Miscellaneous 

Coal Heavy Forgings 


ACADIA COAL COMPANY 
Limited 
“Acadia,” “Dominion,” “Old Sydney,” and 
“Springhill” Steam Coals. 


SYDNEY & LOUISBURG RAILWAY 


Company 


PECK ROLLING MILLS 


Limited 
Iron and Steel Products. 


JAMES PENDER & CO. 


Limited 
Iron and Steel Products. 


7) S . J Cah an 


Dy sGu Movi gl OBE Oe 


CANADA CEMENT. BUILDING MONTREAL, CANADA 


November 28, 1929 ” 
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FOURTH © 
SECTION 


| fa. XXIII 
RICAN GROUP 


‘MAKES OFFERING 
TO M.CR. & P. CO. 


- Deal Goes Through, 
anada Electric Will 
be Separated 


nerican interest, headed by the 
sities Light and Power Corpora- 
of Virginia, have made an offer 
‘s the Maritime Coal, Railway and 
ower Company, one of the oldest 
terprises of its kind in the prov- 
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O Maritime Coal operates collieries 
x pddins and Chignecto, Nova 

Otia,. It also controls a railway 
fom. its mine and, district to Mac- 
am The properties include 22 
>miles of mining land, 5 col- 
15 miles of railway and 13 









i, Maritime Coal has a valu- 
8 bsi % is concern sup- 
ws light and power to Amherst 
Syicinities, owning an electrical 
ver plant at Chignecto and light 
pat Amherst. - 
some time past, Maritime Coal 
may and Power Company has 
pstagnent. Its assets were cap- 
ized too highly and earning power 
s not sufficient to take ‘care of 
ees. Accordingly the directors 
‘the company decided that some- 
ng would have to be done in the 
y of writing down capitalization 
disposing of the properties. 
The financial difficulties of the 
Smpany are apparent from exam- 
tion of the income and surplus 
count, as well as the balance sheet, 
the year ending February 29, 
ating profits amounted to only 
),516 which with the addition of 
Canada Electric dividend, made 
total earnings of $148,716. Bond 
“Ynterest, depreciation, and renew- 
ne reserved for bad 
’ 
ate., 
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reserved for sinking funds, 
made big inroads and left a 
surplus for the year of only $1,200. 
is compared with the deficit of 
~ $292 in the previous year. Mining 
_ operations during the year were 
fairly satisfactory, but there was no 
- marked improvement, which would 
- justify an optimistic outlook for the 
_ ¢ompany. On the other hand, Can- 
ada Electric Company, the com- 
; 's wholly owned subsidiary, 
its output to 8,526,800 
Kw. H. In 1926 production amount- 

ed to only 3,400,000 Kw. H. 

The offer of Utilities Light and 
Power Corporation gives the com- 
pany an outlet to its troubles and al- 

. 80 in securing the necessary — 
to provide for the expansion of the 
Canada Electric Company. Utilit- 
ies Light is offering partly cash and 

y preferred shares in exchange 

‘for the outstanding securities of 
Maritime Coal. Bondholders are 
being offered $73.50 for each $100 
bonds; preferred shareholder $52.50 
for each $100 of preferred and com- 
mon share $10 share. Of the 
total payment 76 per cent is to be 
paid in cash and the remainder, 24 
per cent in preferred stock, The 
preferred stock which will be offer- 
ed as part payment will be part of 

a@ New six per cent cumulative re- 

deemable preferred stock which will 
issued upon acceptance of the of- 
~fer. There will be approximately 
of this new preferred stock 
ing, and it will be backed 
all the assets and earning power 
the present Maritime Coal Comp- 
a”, with the exception of the shares 
of Canada Electric Company. 

It is understood that the new in- 

have in view the separation 

of Canada Electric from Maritime 

Coal and the merging of it with the 

m Tramways, Electricity and 

Gas Company, of Moncton, N.B., 
-woald also be controlled through one 
of its subsidiaries. The offer is con- 

upon its acceptance: by two 

‘thirds of the bondholders of Mari- 
time Coal and 85 per cent of both 

classes of stockholders. The com- 

pany has outstanding at the present 

mortgage bonds, 276 shares of 6 per 

cent cumulative preference stock, 

$100 par value; and 20,000 shares of 

common stock with a par value of 

00. A special meeting of the bond- 

ers of the company has been 
called for November 27, at Montreal, | 
toconsider and approve of the pro- | 
posal It is understood that a ma- | 
ity of the bondholders of the cor- | 
poration have already approved the | 
scheme, | 

If the offer is accepted it will clear | 

the company’s coal and railway 

Properties of all bands and morit- 

Sages and will leave the company 
Owning and operating its coal and | 
tail properties with a capitalization | 
of $450,000 of new 6 per cent pre- | 
stock, of which $351,040 will | 
be outstanding. As many of the com- | 
mon shares as are purchased (not | 
than 85 per cent) will be held ; 
the Utilities Power and Light | 
Company. The new preferred | 
$ are callable at par. 


| 


If the deal goes through, Canada | 
uectric Company will be divorced | 
m its parent company, Maritime | 
—therefore it is interesting to | 
Rote that approximately 35 per cent | 
company’s net earnings comes 

the railway property; 30 per | 
sent from the Canada Electric Com- | 
Pahy; and 35 per cent from the coal | 
Mining property. 


Scott Paper Company 
Runs Mill in Nova Scotia 


Pulp requirements of the Scott 
Paper Company, of Chester, Penn., 
Mécessitate a high grade product, 

to that end the company has 
“ome to Canada for its supplies. In 
\Riition to taking the entire output 
the Minas Basin Pulp and Paper 
pany, the Scott Paper Company 
its own pulp mill plant at 
Charleston, N.S., which is operated 
— ert. Nova ——~ = 
and Paper Company. e plant 
erated by this company is compar- 
ES y modern|and turns out 3,500 
‘ of air-dried groundwood pulp 
et annum. 




























>) Electrica) Expansion Foreseen 

Sues is stated that with the completion 
eae Nova Scotia Power Commis- 
Ws hydro development on the Mer- 
=yaiver there is a possibility of sev- 
"of the shore towns being linked 
3 *lectrically. 


a Canada, Electric Company | 





Member of Audit Bureau of Circulations 


Guernsey Herd Triumph 
Great Credit to Province 


Nova Scotia has received no finer advertising, in recent years, than 
the triumph of the pure bred Guernsey herd, owned by F. W. Swin- 
dells of Beech Hill Farm, Princeport. Early this month the herd 
completed a 10,000-mile exhibition tour across Canada and into the 
United States, in the course of which it won more than 400 prizes, 
a large number of which were major awards, : 

On the trip, F. W. Swindell sold cattle from British Columbia to 
the Maritimes, but in pursuance of the policy adopted since the 
establishment of the Beech Hil! Farm, did not sell cattle in the United 
States. To assist the dairying industry in Canada, Mr. Swindell 


adopted the policy of offering his purebred cattle, first, in Nova 
Scotia, second, in the Maritimes, and third, in the rest of the Do- 


minion. If cattle were still available for sale, he offered them in the 
United: States, where much better prices could be obtained. 


The success of the Beech Hill Farm has naturally proved to be an 
event of, pride for Nova Scotians, but it is more generally looked upon 
as concrete evidence of what the province can do in the way of-pro- 
ducing cattle of a quality which ranks with the best produced in the 
rest of the Dominion or in the United States. Mr. Swindell, by his 
exhibition tour this. year, has proved definitely that his Nova: Scotian 
herd ranks with the best. 


The value of a herd like Mr. Swindell’s is not in the money that 
can be won at exhibitions, which, after all, barely covers expenses, 
nor in the higher prices secured for the offspring, but in building up 
the quality of other Nova Scotian herds. By setting an example of 
what can be done, and helping others to do the same Mr. Swindell is 
providing a distinctly valuable service for his native province, It is 
now up to other livestock growers to benefit by his offer of supplying 
them with purebred cattle, so that, in turn, the general standard of 

. all cattle in the province may be raised to a level comparing with the 
best in other cattle raising areas on the continent. 





pansion call for the establishment of 
units in a number of centres through- 
out the province, 

At present. the company operates 
eight stations, of the most modern 
kind, located throughout the Annapo- 
lis Valley. 

There is no investment interest in 
this company, but it is possible that 
at some future date its~ securities 
may be offered publicly. . 


Service Stations Limited 
Operates in Valley Area 
Service Stations Limited is one of 
the new oil distributing businesses 
founded in Nova Scotia over the past 
two years. Though this company has 
started in a small way, it is well 
backed financially by some of the 
more prominent business men in the 
province and its plans for future ex- 





TORBANITE’S UNIT | 
HANDLES 50 TONS 
OF N.S. OIL SHALE 


Company Exploiting Large | 
Area of Province’s 
Shale Lands 


After several years 
mental work, Torbanite Products: 
Limited, of New Glasgow, came into 


production at the beginning of this 
year. Development work is still pro- 
ceeding, though most of the machin- 
ery has been installed in the plant. 
. Production of the initial unit con- 
sists of 60 barrels of crude oil a day, 
with’40 tons of residue. This latter 
product -can be used in the manu- 
facture of paint, roofing material, 
and for foundry sand. A -good 
market has been established for 
these products, and it is expected 
that the company will make sub- 
stantial headway in the next twelve 
months, 

Before deciding to proceed with 
this development, which involves the 
spending of $100,000, Torbanite 
Products carefully experimented 
with the oil shale available and found 
that the deposit is particularly rich 
in oil, there being recovered from 
each ton, between 40 to 65 gallons. 

Oil Shales Rich 

This is a particularly high percen- 
tage, higher, than that secured from 
the shale of Scotland, where exten- 
sive workings have been undertaken 
over a period of years with distinct 
success. The oil from the Pictou 
county shale produced 60 to 70 per 
cent gasoline, with valuable by- 
products in the form of lubricating 
oils. There is also great hope for 
a large scale industry in the cir- 
cumstances that modern methods 


| 


| 
of experi- | 


U.S. is Buyer 
of Strawberries 


The total quantity of straw- 
berries exported from Nova 
Scotia to the United. States 
during the present season was 
‘7,804 cratés (32 boxes to the 
crate), made up as follows: 
6 cars (1,800 crates approx- 
imately) from Masstown, Col- 
chester County), and~ East 
River, Pictou County, 700 
crates from Amherst and $vi- 
cinity, 400 crates from points 
in the Annapolis Valley, and 
4,304 crates from Yarmouth, 
The quantity shipped from 
points on the Canadian Na- 
tional Railways would have 
been much larger had not the 
dry weather, which. prevailed 
at fruiting time, cut down the 
crop at least 50 per cent, 





have found value in the oil shale, 
which, when pulverized, is used in 
paint and renders very valuable clin- 
ical compounds. 
The first unit’ has a capacity of 
50 tons of shale a day. This’ equip- 
ment represents the . most ; modern 
methods of extracting oil’ from ‘shale, 


Own 1,417 Acres 


Torbanite Products have acquired 
from the government, by lease, some 
1,417 acres of shale. This will give 
it a sufficient supply of raw ma- 
terials to operate the present unit 
and any expansion which may be 
undertaken during 
years. 


Heading the company is 





the next few 


Dr. 
George H. Kent, Montreal. E. Mes- 
sier is vice-president and R, L. Des- 
land, secretary-treasurer. A De 
lauriers and E, W. Villeneube, are 
airectors. 


| RECORDS STEADY 
DEVELOPMENT 


on Sound Actuarial 


| Young Organization Builds 


ed steady progress, 





Lines 


While the Maritime Life Assur- | 
ance Company, whose head office is | 
in Halifax, is one of the younger in- 
| surance companies which has record- | 
Though it has | 
only been in operation since 1923, 
the company has built on strong 
lines and is generally regarded as 


being an enterprise of considerable 


merit. 


Assets of the company have in- 
creased from $147,400 in 1924 to 
$624,457. at the end of 1928. At the 
same time returns have grown from 


$13,789 to $320,029. 


Records Steady Growth 
A healthy growth and income is 
recorded by the company. Net cash 
premium income for 1928 amounted 
td $169,924 which compares with 
$124,649 in the previous year and 
with $25,546 in the first year of op- 


eration. Cash _ int 


erests 


income 


shows a corresponding growth, hav- 
ing amounted to $28,115 last year a 
gain of nearly $9,000 over 1927 and 
approximately $26,000 over 1924. 


There has been consistent 


in- 


crease in the amount of business en- 


forced. 


In 1924, the company ha 


$1,105,500 of business enforced. The 
following year this had grown to 
$2,159,596. By the end of 1928 the 
company had $6,817,672 of business 


enforced. 


The balance sheet of the company 
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paid. 
amounts to $51,469. 
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Big Freight Tonnage 


Develops in Scotia 


One of the best indices of 
a territory’s growth is to be 
seen in returns of tonnage or- 
iginating within the area. 
During the twelve months end- 
ed December 31, 1928, over 
7,300,000 tons of freight were 
loaded at stations in Nova 
Scotia. This compared with 
7,479,000 in the preceding 
year. While this was a slight 
decline, yet comparisons with 
other years show that 1928 
was one of the best on record. 
In the following tabular mat- 
ter, it will be seen that freight 
tonnage in Nova Scotia in- 
creased from’ 5,522,678 in 1921 
to 7,301,668 in 1928. 

Dec. 
518,855 
525,672 
559,589 
484,418 
357,706 
391,457 
509,256 
422,799 


12 mths. 
7,301,688 
7,479,574 
6,756,522 
4,173,591 
5,907,360 
6,502,523 
5,588,797 
5,522,678 


1928 
1927 


1926 
1925 
1924 
1923 
1922 
1921 


shows assets of $724,457 as at De- 
cember 31, 1928. 
amounted to 673,310; outstanding 
and preferred premiums $41,315; in- 
terest due and accrued $9,768 and 
net re-assurance premiums due $63,- 
079. 
Liabilities cover reserve for as- 
d | surances amounting to $320,029, var- 
ious small items and a bank loan of 
$100,000. The capital stock author- 
ized and subscribed amounted to 
$1,000,000 of which $250,000 has been 
the company 


Surplus. of 





The Port of Halifax 


Canada’s Best Equipped Atlantic 


Millions Being Spent on its Facilities — 


Vf ODERN Grain Elevator Capacity 2,000,000 

bushels. Modern Cold Storage Plant just 
completed at cost of $2,000,000. Modern Immi- 
gration Equipment in this respect probably the 
best of any Port in Canada. Terminal Hotel and 
Station under construction, in keeping with the 


NEW PIER under erection cost- 
ing upwards $2,000,000. New 
Warehouses about completed to 
receive the Port’s increasing busi- 
ness. 


BUILDING OPERATIONS 
now on hand and assured exceed- 
ing $7,500,000. Tourist facilities 
of the best. Write for pamphlets. 


NEW INDUSTRIES. Halifax 
offers exceptional inducements to 
new industries. The factories op- 
erating at present supply the 
World’s markets. 





Port 


/ 
/ 


Canadian National Railways high standard. 
THE CITY OF HALIFAX, the best distributing 


point in the Maritime Provinces and the nearest 
Canadian Atlantic Port to the principal ports of 
the Five Continents. 


Write or Wire the Secretary of the 


HALIFAX BOARD OF TRADE 


Halifax is one of the most prosperous cities in Canada 


From Phillips Distance Tables 


Distance from— 
To Europe 


To Antwerp .......+¢ 
“ Bristel 2. cuccecon 
“ Liverpool 2. s:0+ om 
“ London ceccosece 
“ Bordeaux 


Halifax New York Boston 


Miles 
2,759 
2,462 
2,485 
2,719 
2,674 


TO SOUTH AMERICA— 


“ Buenos Ayres .... 
© ColeteR® ... ccweeced 
“ Montevideo ...... 
“ Pernambuco ....+ 
“ Valparaiso «0... 
TO AUSTRALIA— 
ee 
“-Sydmey ccccccece 
TO ASIA-CHINA— 
“ Hong Kong ......- 
“ Shanghai ...ccecce 


5,701 
7,009 
5,586 
3,541 
8,200 


12,413 
12,896 


11,046 
11,789 


TO SOUTH AFRICA— 
«6,423. ...6,792....6,776....6,794....7,108, 


.“*,Cape Town 


Miles 
3,310 
3,013 
3,043 
3,270 
3,279 


5,838 
8,595 
5,723 
3,678 
8,337 


12,586 
13,051 


11,580 


12,344 


Portland Montreal 
Miles Miles Miles 


3,128 3,050 3,281 
2,838 2,760 2,977 
2,861 2,783 2,760 
3,088 3,010 3,241 
3,016 2,938 3,169 
5,804 5,849 6,241 
8,404 8,348 8,583 
5,689 5,734 6,306 
3,644 3,689 4,261 
8,903 8,348 8,290 
12,534 12,579 12,936 
12,999 13,044 13,253 
11,390 11,334 11,569 
12,133 12,077 13,312 


Current assets 


FOURTH 
SECTION 


No. 48 


COAST SEAWEED 
FINDS READY USE 
FOR INSULATION 


| Superior Qualities of Nova 








Scotia Weed Draws 
Attention 


Quantities of Nova Scotia sea weed 
|are being supplied to Great Britain 
for insulating buildings against 
noises and echoes, This follows the 
|discovery by an English engineer 
| that a variety of sea weed known as 
| eel-grass will exclude noise to a large 
|extent in buildings, and stop echoes 
when used asa packing on walls and 
ceilings. According to information, 
the eel-grass is shipped to Great 
Britain in the form of mats which 


| 


| are fixed to the flat surfaces of ceil- 


ings and walls.. Over the mats bat- 
tens of wood are nailed and upon 
these canvas can be stretched and 
treated to suit any decorative scheme 
that may be designed. 

The method of utilization. with its 
enormous scope opens up a vast pos- 
sible field of developments. Accord- 
ing to reports a number-of London 
building have already been improved 
in this manner, these including the 
new headquarters of the Midland 
Bank, the new Bank of England 
Lloyd Bank, and the Commerci 
Union Bldg. In the Royal Ear Hospi- 
tal, a room has been rendered absol- 
utely sound proof by means of the 
new insulation. A hundred houses 
to be erected in Scotland under a new 
housing scheme are to have eel-grass 
mats under their floors, 

Already a company has been form- 
ed in Halifax to export this new 
product. The promotors of this en- 
terprise have been engaged for some 
time past in developing different 
types of eel-grass insulation and the 
success which they have met, decided 
them in forming a public liability 
company. Financing is being car- 
ried out and it is expected that the 
additional capital will enable the 
company to expand largely manu- 
facturing facilities and put the con- 
cern on a sound financial footing. 

Eel-grass is a species of sea weed 
for which uses have been found from 
the earliest time in various parts of 
meee, points out a Canadian Pa- 
cific bulletin. It has been variously 
a source of salt and soda, dew and 
fertilizer, while it has been mixed 
with other fibres: for the manufac- 
ture of high grade papers. Of re- 
cent years, however, crops of eel- 
grass have -been entirely devoted 
commercially to upholstery and in- 
sulation for which purposes the raw 
material has been in increasing de- 
mand, 

The eel-grass obtained in Nova 
Scotia is a distinctly superior prod- 
uct, while the supply would appear to 
be quite as large as along the north- 
ern coast of France and Holland. 

For years, quantities of eel 
have been gathered in Nova tia 
at points contiguous to the Domin- 
ion Atlantic Railway and in Cumber- 
land County, and shipped to Boston. 
The output at the present time is 
estimated to be een 2,000 and 
3,000 tons per year. This trade has 
tended to increase but slowly though 
the industry is obviously capable of 
development. This first class raw 
material which Canada has in such 
abundance, and which is utilized so 
extensively in Europe and the Uni- 
ted States, has been neglected in the 
Dominion in the upholstery and other 
industries which might utilize it. In 
many cases, Canadian raw materials 
are shipped abroad to be re-imported 
in manufactured form, = 

The reputation the material for in- 
sulating purposes from Nova Scotian 
eel-grass has won for itself in Eng- 
land so rapidly would suggest the 
possible development of a consider- 
able market. 


D.A.R. HANDLES 
HEAVY VOLUME - 
APPLE TRAFFIC 
Big Crop This Year is 


Reflected in Railway 
Business 





Dominion Atlantic Railway, con- 
trolled by the Canadian Pacific Rail- 
way, operating in the Annapolis 
Valley of Nova Scotia is experiencing 
in no small measure the prosperity 
which is general throughout the 
province and the rest of the Domin- 
ion. 

The general volume of business 
done by the railway during the first 
nine months of the present year, 
according to George E. Graham, vice- 
president and general manager, 
shows an increase of eight and a half 
per cent over the corresponding 
period last year and sets a record 
for general turnovers since 1921. 

In the principal commodities ship- 
ped by the railway, barrelled apples, 
it is anticipated that the 1929-30 sea- 
son will set a new high mark in the 
history of the apple growing in the 
Annapolis: Valley, reflecting the 
abundance of the 1929 crop which 
will very likely prove to be the larg- 
es€é on record, An increase in vol- 
ume of 44 per cent is shown for the 
1929 season up to November 15, over 
the corresponding figure of last year. 
Up to November 16, 1929, 570,000 
barrels of apples were shipped by 
the railway for both export to foreign 
countries and consumption in other 
parts of Canada. Up to the same 
date last year 395,000 barrels had 
been shipped. 

Nearly 200,000 tourists from all 
parts of Canada and United States 
entered Nova Scotia by railway and 
motor last year, constituting an in- 
crease of 30,000 over the 1928 season. 


Apple Exports Heavy 
from Port of Halifax 
Apple shipments from Halifax this 
year to date have reached record 
levels. Up to November 12th, 372,- 
289 barrels have beers despatched 
from the port compared with 174,- 
020 barrels for the same period of 
last year, or more than double, Judg- 
ing by the movement to date, it is 
more than likely that 2,000,000 bar- 
rels of apples will be exported from 
Halifax this season eclipsing the best 
previous mark of approximately 1,- 
500,000 barrels, made a number of 
years ago 
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West Indies Important Market 
For Canadian-Made Products 


Stimulated by the tonic of three 
years of continued improvement in 
business, there is the same confidence, 
initiative and enthusiasm in Halifax 
that characterizes the attitude of 
business men in other parts of Can- 
ada. Evidence of prosperity may 
be found in statistics of building and 
employment, and in the activity of 
wholesale and retail trade. The 
building programme has included the 
construction of improved facilities 
for the growing trade of the port, 
new hotels for the more adequate 
accommodation of the increasing 
number of tourists, and a substan- 
tial number of new buildings for 
general business and for residential 
purposes. 

Storage Facilities Help 

Among the developments which 
will increase the usefulness of this 
port to the surrounding country is 
the new cold storage plant which is 
e to serve as a centre for the 
collection of such products as meat, 
poultry, butter, eggs, cheese, fruits 
and tables. The grading and 

Pp of apples before ship- 
ment to Europe will ensure their ar- 
rival in better condition. Seed pota- 
toes, after having been stored at 2 
eonstant temperature, will be ship- 
- to Florida and the Carolinas in 
anuary and February in time for 

- the planting season in those states. 

It is the third unit of this plant, how- 

ever, which has come to command 

most general interest, as this unit 
will be devoted to fish processing 
_ and cold storage. In the past, fish 
which had not been dried, salted, or 
canned, had to be sold within a rela- 
tively narrow area, close to the 
places where they were caught. By 

a mew process of rapid freezing, 

which the Government Experimental 

Station has been investigating, it is 

claimed that-fresh fish may be frozen 
in such a manner that the flavor is 
retained for quite a long time. The 
new plant will have large scale facili- 
ties for treating fish by this process 
_ and it is hoped that a market can be 
found for this product throughout 
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TRADE OF THE BRITISH WEST INDIES* 
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Bicye. » motor parts pews 
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Chinaware or porcelain, earthenware and 
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Central Canada. In other sections 
of the country it has been found that 
cold storage facilities which permit 
the accumulation of perishable prod- 
ucts during periods of peak produc- 
tion secure more favorable prices 
for the producer than were formerly 
possible. 

It has long been recognized that 
the port of Halifax has unusual na- 
tural advantages—it is 500 miles 
closer to continental Europe and 150 
miles closer to Brazilian and Argen- 
tine ports than is New York. Within 
the past few years there has been a 
substantial increase in the tonnage 
of the port, and it was in recogni- 
tion of the importance of this port 
to Canadian foreign trade that the 
Dominion Government lent twenty 
million dollars to the Halifax Har- 
bor Board for new construction. 

Look to West Indies 

It is with the British West Indies 
that Halifax may be expected to do 
most toward promoting the external 
trade of Canada, says the Royal Bank 
of Canada. During the fiscal years 
of 1928 and 1929 Canadian exports 
to that market increased at the rate 
of one million dollars a years. Now 
that the new steamship service is 
well established, more and more 
Canadians are taking an interest in 
the trade preferences which were 
granted in 1925. in 1926, 22 per cent 
of the total imports of the British 
West Indies came from Canada, 31 
per cent from Great Britain, and 25 
per cent from the United States. It 
has long been recognized that these 
islands consumed large quantities of 
Canadian flour and fish, but there 
have been few studies concerning 
their demand for manufactured prod- 
ucts. 

In 1927, the total value of the 
manufactured products imported by 
four of the more important centres 
in the British West Indies had a 
value of seventy-seven million dol- 
lars, and of this total, twenty-five 
million dollars’ worth came from 
Great Britain; twenty million dol- 
lars’ worth from the United States; 


‘Typical Manufactured Imports During 1927 


British Trinidad & 
Barbados Guinea Tobagv Jamaica 
$11,072,000 $12,008,000 $24,702,000 $29,163,000 
123,600 203,100 274,157 476,527 
144,393 260,253 262,780 
63,306 201;077 272,752 
22,151 63,471 72,554 
14,677 32,989 64,182 
90,546 
1,014,656 
20,859 
283,046 
71,274 


84,214 
478,180 
25,539 
454,230 
75,982 
39,618 
211,225 
126,389 


54,675 
64,176 
106,400 
311,403 
128,430 
326,363 
33,709 
159,695 
67,421 
38,831 
104,699 
247,598 
430,343 
234,860 
33,660 
3,970 
354,999 
22,530 


44,575 
227,710 
100,665 


96,587 


71,315 
78,984 


23,264 
34,234 


77,755 


360,534 
502,621 
286,891 

40,542 


Stones 22,870 
162,203 186,473 
77 147 ,267,.402 
128,795 
97,302 
22,691 
183,927 
710,148 
488,445 
834,836 
41,412 
149,498 
123,721 
131,410 


402,661 
217,708 
68,117 
344,593 
705,394 
595,763 
712,727 
94,225 
220,051 
89,356 
142,077 


284,500 
3,227 


124,576 
201,884 
447,319 
569,888 

55,856 
269,861 
148,405 
104,991 

47,803 
364,860 


133,183 
1915576 
109,112 
291,974 

39,152 
218,083 
100,777 
152,278 

45,295 
223,672 


(*) Compiled by Economist’s Department, Royal Bank of Canada. 
(x) In British Guiana lubricating oils are included under “Grease and all other lubricants.” 


(T) Included in “other kinds.” 


Canadian National System 


less than fifteen million dollars’ 
worth from Canada, and sixteen 
million dollars’ worth from other 
sources. Few Canadians have real- 
ized how large a proportion of such 
purchases were from the United 
States. ; ‘ 

In the table which accompanies 
this article is a list of the items im- 
ported by British Guiana and the 
islands of Jamaica, Barbados, Trini- 
dad and Tobago. ‘This table is given 
with a view to showing the size of 
the market for different products 
and some of the present purchases. 

Room for Expansion 

It will be evident from the table 
that Canadians are now selling auto- 
mobiles, automobile supplies, refined 
sugar, condensed milk, and butter in 
this market. Four hundred thous- 
and dollars’ worth of boots and shoes 
were sold there in 1927, but these 
sales constituted only 20 per cent of 
the islands’ total purchases of boots 
and shoes. Canada exports large 
quantities of electrical apparatus, but 
in 1927 supplied only 3 per cent of 
the islands’ requirements for this 
type of goods. 

To the port of Halifax it will be 
a matter of great importance as to 
the extent to which Canadians are 
able to take advantage of the op- 
portunities which are afforded by 
this market.. At the moment, the 
low price of sugar has brought on a 
trade depression which has reduced 
the normal buying power in this area. 
When business conditions again be- 
come normal in the British West In- 
dies, their purchases of Canadian 
goods are likely to increase propor- 
tionately. The natural advantages 
of Halifax, together with the ex- 
cellent steamship service which has 
been provided and the experience of 
Halifax business men in this trade, 
have made this port the centre of in- 
terest in the new relationships which 
are being developed. In a number 
of the old families of Halifax, trade 
with the Indies is a matter of family 
tradition which goes back over many 
generations. 


IMPORTS 
From 
Great 


From 
From United 

Total Canada Britain States 
$76,945,000 $14,661,000 $25,616,000 $20,008,000 
1,077,384 21,894 644,785 336,452 
921,978 221,178 57,197 
781,913 724,780 
200,594 87,139 
136,758 94,833 


: 
242,876 182,935 ‘808 
954.358 78,563 


1,961,334 
32,537 
175,363 


67,587 
1,256,213 
209,768 
96,859 
555,103 
387,841 


202,359 
242,670 
283,338 
5,588,874 
433,200 
1,400,841 
99,883 
451,373 
1,315,162 
59,185 
334,067 
1,054,188 
1,222,357 
696,351 
173,414 
29,380 
522,207 
82,400 


100,742 15,659 
67,899 


151,360 


44,882 
36,664 
,943,018 
355,596 
83,952 
7,430 
259,641 
390,958 
26,667 
46,865 | 
29,471 | 
75,796 | 
47,957 
57,921 
1,599 
52,264 
690 | 


604,109 
88,442 
699,135 
624,301 
334,547 
58,597 
7,343 
266,605 
69,080 


60,325 
450,036 
645,248 
179,751 
373,841 

36,805 
356,087 

802,378 
386,695 
292,590 

46,194 
513,021 

63,880 
253,673 


9. 
o 
” 
~ 


70,129 
178,542 
541,196 
101,758 
228,580 
21,255 
307,278 
332,443 
130,630 
,458,744 
95,022 


123,380 
653,406 
3,268,626 
533,550 
631,581 
107,760 
786,089 
1,985,207 
1,276,907 
3,033,456 
182,249 
717,621 
247,821 
401,062 


10,866 
183,066 


70,839 
305,835 
357,147 
,011,385 
67,374 
452,932 
181,258 


50,816 
108,086 | 
36,144 | 
114,015 | 
34,685 
41,222 
76,321 
8,655 
15,567 
4,369 


326,654 
591,641 
687,806 
,183,715 
123,069 
708,428 
296,585 
353,074 
132,658 
870,678 


29,600 
29,024 
340,030 
3,684 


3,752 
66,334 
833,320 


the port of Halifax has been increas- 
ed by these developments, and will 
be even further improved with the 
completion of the new Canadian 
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could be obtained, but employ steep- 
er grades for the immediate construc- 
tion. 

It has been estimated that there 
are 250 million feet of hardwood and 
200 million feet of softwood avail- 
able to the line, and also some pos- 
sibilities in gold and iron mining 
which have not been developed, pos- 
sibly due to lack of transportation 
facilities. The justification for this 
line‘is that it will serve a section 
of the country that has been in long 
need of railway communication in 
order to give it a real chance for 
development and to put the town of 
Guysboro in direct rail communica- 
tion with the Canadian National 
Railways. 

In addition to this, the fonnten 
National Telegraphs have taken over 
the lines in the Maritime Provinces 
which were formerly operated by 
the Western Union, giving the Can- 
adian National Telegraphs a coast- 
to-coast telegraphic service and giv- 
ing to Nova Scotia and the other 
Maritime Provinces direct connec- 
tion, over the one wire system, with 
the. rest of the Dominion. 

With these developments which 
have taken place recently, it will be 
seen that the Canadian National is 
keeping abreast of the territory 
which it serves, 


C.N. STEAMSHIPS 
MAKE 32 SAILINGS 
OUT OF HALIFAX 


Big Programme Arranged 
for Winter Season of 
1929-30 


Canadian National Steamships 
programme of sailings from the 
port of Halifax for the 1929-30 win- 
ter season, is one of the most ex- 
tensive prepared for some time and 
should provide for much activity. 
It is proposed to despatch 32 steam- 
ers during a period of 90 days, which 
gives an average of slightly over one 
every three days, and nearly three 
every week. Of the total, 21 sail- 
ings are scheduled for the British 
West Indies, though these are div- 
ided into two groups, one having a 
southern terminus at Kingston, Jam- 
aica, with a steamship connection 
with Belize, British Honduras, while 
the other proceeds as far south as 
Georgetown, Demerara. 


Six Separate Services 


According to the sailing list pre- 
pared by the Canadian National 


Steamships for the coming winter 
season, there will be six separate 
services operating out of Halifax. 
The most important change in last 
winter’s schedule is found in the 
closure, during the current year, of 
two services, one being to Cardiff 
and Swansea, while the other was to 
London and Antwerp. Although des- 
ignated as Atlantic services from 
Halifax and Saint John, no route 
actually crosses the ocean. 

Five of the new “Lady” class pas- 
senger steamers will be operating 
out of Halifax during the winter 
months, the Lady Rodney and Lady 
Somers being transferred from the 
Montreal run after the closing of 
navigation. No alternation will be 
made, however, in the schedule of 
the Lady Hawkins, Lady Drake and 
Lady Nelson, which have been main- 
taining a service to the eastern 
group of West Indian ‘Islands since 
December 14, 1928, when the Lady 
Nelson inaugurated the run south 
from Halifax. 

Southern Service Widened 

With two freighters, the Lady 
Rodney and Lady Somers will main- 
tain a weekly service to Jamaica, 
the passenger boats making addi- 
tional calls at Bermuda and at Nas- 
sau, in the Bahamas. This service 
starts on November 30. 


The Lady Drake, Lady Hawkins 
a eaaaeaeaaaaaaaaaeaaaaaeaacaaaaaamaaasaaaaaaaaaaaaaaaaaaaaa 


and Lady Nelson will also call at 
Bermuda, en route to St. Kitts, Nevis, 
Antigua, Montserrat, Dominica, St. 
Lucis, Barbados, St. Vincent, Gren- 
ada, Trinidad and Demerara, so 
there will be twelve weekly sailings 
from Halifax to this popular winter 
resort during December, January 
and February. ‘ 

The Lady Rodney will open the 
winter service on December 7th, so 
the Lady Hawkins will sail on her 
regular schedule one week earlier. 
It is expected that great interest 
will be. displayed in this particular 
run, as it proved especially popular 
last winter, when it was then a 
pioneering effort on the part of the 
Canadian National Steamships. 

Freight Service Maintained _ 

The ordinary freight service will 
be made to Porto Rico, St. Kitts, 
Antigua, Guadeloupe, Martinique, 
Barbados, Trinidad and Demerara, 
thereby providing weekly sailings 
on the eastern route in conjunction 
with the three lady ships. : 

Four sailings will be made to Bris- 
bane, Sydney, Melbourne and Ade- 
laide, Australia, during the three 
main months by the four freighters. 
A monthly service to the New Zea- 
lan ports of Auckland, Welland, 
Lyttleton, Timaru and Dunedin will 
also be maintained out of Halifax. 

The successful South American 


Architect’s drawing of the Mersey Mill. Its admirable tidewater location is apparent. 
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monthly basis by three freighters, 


October Fish Returns 
Higher Than Last Year 
Fish landed by Nova Scotia fishers 
men during October this year had a 
value of $323,577, an increase of $48, 


924 over the same month last year, — 


The catch, totalling 16,576,600 
pounds, was _ 5,858,800 ae 
greater than that of October last 
year. The cod, haddock, hal 
hake and cusk and herring fisherieg 
all showed increases, while a falle 
ing off in landings is reported for 
mackerel, scallops and oysters, ‘The 
increase in value would have been 
much more substantial had the 
mackerel fishery been successful, 
Mackerel landings in October totale 
led a ithe pounds as com. 
pared wi 8 junds the 
same month last eens —— 
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Inaugurating a Great, New 
Industrial Era in Nova Scotia 


Nova Scotia becomes a newsprint producer—ushering in 
a wholly new industrial era! 


94,444 | 


SAVANNAN 


In November of this year, operations of the Mersey Paper 
Company will commence, 


Thus is utilized for the first time the pulpwood and power 
resources of the province of Nova Scotia in the manufac- 
ture of newsprint paper—creating an industry which will 
add not only to the profitable economic development of the 
province’s natural resources but to its increased industrial 
wealth and purchasing power. 


The mills of the Merse 
situated—adjacent to adequate and easil 
wood supplies, with cheap and abundant 
immediately at hand, and ar 


y Paper Company are admirably 
y accessible 
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dro-power 


e in an exceptional position 


to cater to the Atlantic coast ports of the United States. 
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well over a 


2” amine The mills are located on an open harbour which permits 


shipment by water all the year round. This insures the 
lowest possible freight rates—much lower than those of 
mills shipping all rail. 


a * * 
Spending Big Sum In N x | National station and hotel, now un- 
© * | der construction and which it is hoped 
A Le q will be completed and ready for op- 
New Terminal and Hotel Facilities at Halifax Mean sagan Peers 9 va ae the sta- 
° ° ° ° ion and hotel completed, passengers 
and Attractions of Province Set Before 


their hotel or their trains withdut 
Settler and Tourist The Mersey Company is building its own steamers of 


special design to insure paper arriving at destination in 
box car condition. 


leaving the one great building in 
which all of the facilities are located. 
The hotel will play an important part L 
in catering to the ever-increasing 
needs of Halifax as a centre of an 
important area, both for the holiday- 
seeker and the business traveller. | 
Build Branch Line | 
A further development which the | 
Canadian National has recently un- | 
dertaken in the province is the con- 
struction of the Guysboro to Sunny- 
brae branch of railway, for the con- | 
struction of which contracts have | 
been awarded. This line will lead | 
to the development of important 
mineral resources, will encourage the 
development of important hardwood 
timber properties and will assist also 
in the development of large areas of 
good agricultural land which lie ad- 
jacent to the route. The purpose of 
this line, which is 67 miles in length, 
is to open up the local territory for 
lumber industry and to provide bet- 


Progress in the different sections ; means of assisting the tourist indus- 
of the Dominion has followed the |try of the province as a whole. 


a Sa Nova Scotia’s port, Halifax, oc- 
building of facilities of transporta- — ; port, ’ 
hen mah eemeienication,  Particu- | o?°* 8* mpertant place among the 


: , B seaports of Canada. This all-year 
lar evidence of this has been given | port handles a great deal of incom- 
in Western Canada during the past/ing and outgoing traffic, particu- 
years, where events of development | larly between Canada and the Brit- 
are so recent as to be known to every- | ish West Indies, where there is every 
one. However, in the older provinces | evidence of a growing reciprocal 
of Eastern Canada the same situa-| trade. The placing in service last 
tion applies. Industries have been| year of five new passenger steam- 
developed; farm lands have been | ships, all of which use the Maritime 
made productive and cities and towns | ports of Halifax and Saint John, 
have been built up by the provision| while two said from the port of 
of adequate transportation facilities. | Montreal during the summer season, 
+ diewtloage mytrey A grone ye or — a done much to increase the trade 

‘ is goods to w ; ; . 
ae cemiide’ and with the — - tween Halifax and this other part 


Ket, I f of the British Empire. In addition 
communication which the railways | to the splendid new passenger liners 
have provided, he is able to go him-/ which have been placed in service 
self or to send emissaries to develop 


1 there are the line of fruit and vege- 
new and wider markets for those , i ; i i “1e48 
ieee wilde en occbenes. table carrying steamships, which | ter facilities for agricultural prod- 


t l ; |fly the flag of Canadian National} ycts as well as gi i ; 
ne oe cient gre d eee Steamships as they ply between the | cation to "ar a —— a 
developments which hate Solon: oe mit ee = "the of the | — products, On part of the route 
: : * s b ) s »|there is consider ric 
oben ae ee eee }carrying ( anadian produce and| aecaiiaeiiis ss yer pote 
development. ‘The be iin os a at | manufactured articles on their south- | hardwood forests which the railway | 
Teenie > eee . _ an a | ward journey and bringing back the | will make it possible to develo vw 
placed before the intendit ave been | products of the British West Indies} The original intention of th a 
a tewede ond th enaing traveller which are finding their way to Can-! yeys for this line had in vi a — 
ce a? mewn re oo by | adian- consumers in ever greater! grade line with the ide a oe 
aetteine bh hon ate Sas and quantities because of the facilities | jt the main line The aml a 
tribution ve ae y a dis- | which these new boats provide. | the surveys indicated that t a 
gion picture films ahi ) = i Increase Steamship Sailings | tain this character of line it w ald a 
eae ane : = The Canadian National Traffic very costly, and on account a the 
the Canadian National ‘s ae e by | Department also, concluded an im-| fact that the present main lin , id | 
ceeuteneh tabéndion tourt ae area portant agreement with the White! not be abandoned and aa — 
thn sineas of bo ae thin thi 0 visit | Star, Cunard-Anchor Donaldson and} to be maintained. and operat 4 it | 
en a ie that No "s a8 POV: | other steamship lines which has in-| could not be shown that 7 . : li 
henefit ete th ‘ ova Scotia a. creased greatly the number of winter with its excessive cost of _ eet 
of tourists f e cer none number | sailings of vessels of these various tion, would be justified The ; rou 
. m other countries who | lines in and out of Halifax during! intention is to construct 3° peceee 
eac one a Saas holidays in| the winter season, and through the open up the local ceaaiaee 7 a 
— ®t Pi — the C own Pictou | completion of dockage and immigra-! it to cheaper standards of construc 
tionel is interested fe tian Na- | tion facilities at Canadian National | tion, but keep in view the eventual 
mare bet ed in the tourist de- | property, has increased greatly the| use of it for an alternativ i lin 
pment, but the attractions of | efficiency of handling both passen-| if at any time this w “tg co me | 
other parts of the province as well | gers and freight for incoming and | c is would be a 


; ranted.' Therefore > di rj 
18 Pictou have been advertised as a! outgoing vessels. The business of located so that praudeiotioancne 


The Mersey Paper Company is a triumph of co-o0 i 

—on the one hand of the people of New Scotia through 
the arrangement for timber from Crown lands and hydro- 
electric development on the Mersey River, and on the other 
hand of those whose far-seeing vision and financial 
paper have made Nova Scotian newsprint production 


Showing strategic location of the Mersey Paper 
Company’s mills in relation to the Atlantic 
seaboard. 


285 miles to Boston 
480 “* “ New York 
635 “ * Philadelphia 


735 “ “ Balti he 
135 altimore Shipments by water all-the-year-round in the 


Company’s own steamers of special design. 


MERSEY PAPER COMPANY 


LIMITED 


LIVERPOOL, NOVA SCOTIA 
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empany dates from 1928 when $300,- 
000 of first mortgage bonds were 
gssuned by H. R. Bain & Co., invest- 
ment bankers of Toronto and Hali- 
x. Later in the same year there 
was an issue of $125,000 of second 
Ser general mortgage six-and-a-half 
percent bonds. ‘his later issue was 
sed to finance the purchase of the 
Mallard Skate Co., of Toronto. The 
allard Co. for many years has been 
manufacturer of various types of 
tes used by hockey players and 
ty skaters. While the manufac- 
re of the Ballard skates has been 
nsferred to the Starr plant at 
artmouth, N. S., on the Halifax 
@Harbor, the products still are mar- 
eted under the Ballard name, thus 
etaining a goodwill built up over 
Many years, 


Has Strong Board 
The directorate of Starr Manu- 


rer). 
es 


"> facturing Co. includes a number of 


men prominent in the business and 
financial life of Nova Scotia. The 
‘president is Lieut.-Colonel. R. B. 
Simmonds, and the general manager 

W. L. Davies, who has had more 

; fifteen years’ experience-in the 

‘steel business and is well known to 


the sporting goods and hardware | 


trade throughout Canada and the 
United States. J. K. Urquhart is 
-guperintendent. The directors in 
Simmonds are: 


The general mortgage bonds were 
offered to the public at $100 and 
interest, yielding 6.5 per cent. These 
bonds also carried a bonus of one 
share of common stock with each 
$500 bond. The first mortgage bonds 
are due in 1948 and the second mort-- 
gage bonds in 1943. Earnings are 
stated to be ample for the interest 
and sinking fund requirements of 
both issues. There are only 6,500 
shares of common stock outstanding 


Skate Steel Imported 


Owing to the strenuous use to 
which skates are put, particular care 
must be given to the selection of 
‘material. The runners of hockey 
skates are made principally from a 
special grade of alloy steel. Runners 
for racing skates are made from the 
highest grade of cold drawn crucible 
steel. The sole plates, tubes and 
brackets are made from cold rolled 
stock. All this material has to be 
imported from Sheffield, England, 
and from the United States, steel 
suitable for high-grade skates not 
being manufactured in Canada. Af- 
ter the final hardening operation, 
every blade is subjected to a sclero- 
scopic test to ensure a uniform de- 
gree of hardness. 
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This is one of the most up-to-date refineries in the Dominion 


Acadia Sugar Refining . 
Operates Modern Plant 


Strategically Located for Economical Manufacturing— 
Dumping of Cuban Refined Sugar in Canada 
Hampers Operations of Canadian Companies 


This helps to reduce transportation 
costs—an important factor where 
the bulk of the raw material must 
be imported. The company owns its 
own water. power, drawn from the 
Dartmouth chain of lakes right at 
hand. 

The plant comprises about 60,000 
square feet of floor space, and is 
equipped with modern machinery for 
almost every phase of metal manu- 
facturing. Plant, machinery and 
equipment are valued at $601,590, 
and have a replacement value of 
$725,736. Additional modern equip- 
ment is being installed which will 
effect further savings in manufac- 
turing costs. 

Is in Export Market 


While Starr skates are sold mainly 
in Canada and the United States, 
recent shipments were made to 
China, Korea, Japan, Australia, 
France, Czechoslovakia, Switzerland, 
Great Britain and various European 
countries, as well as Newfoundland. 
In order to take care of the increas- 
ing demand in the United States, 
where in 1927 the company sold over 
25,000 pairs of skates, a branch of- 
fice and warehouse was recently 
opened in Boston. To give prompt 


Acadia Sugar Refining Company , pany consists of a modern fire-proof 
operates on the Halifax harbor|sugar refinery of brick, steel and 
front one of the largest and most|concrete construction, completely 
up-to-date sugar refineries in the | equipped for the manufacture of the 
Dominion. Being on tidewater the | highest grades of refined sugar, with 
company is able to obtain its raw/a daily capacity of 1,250,000 pounds. 
materials and ship the finished prod- |The company generates its own elec- 
ucts by low cost water transporta-|tric power at cost. In addition, a 
tion. cooperage plant is operated at 

In the past, the company has been | Moncton, N.B. This cooperage plant, 
able to take advantage of foreign |operating in conjunction with a mod- 
markets, but of recent years, these |ern box and barrel factory at Wood- 
have been cut off, due in part to the |side, insures an adequate and low 
world over-production of sugar,|cost supply of barrels and containers 
which has resulted in a narrow mar-/for the shipment of its products. 
gin of profits for the refineries| The financial history of this com- 
throughout the world. pany, in which there is a large in- 

Dumping Affects Operations |vestment interest, has not been par- 

Acadia Sugar Refining Company, | ticularly favorable during recent 

like others in the same industry in | ¥¢®"S- During the war and shortly 


service to customers in Ontario, Que- | Canada, is handicapped as sugar is aan ay ee ee 


creased, and the situation seems to 
have been accepted by the occupants, 
which almost indicates an increased 
business is being secured. 

Failures throughout the province 
have been small. For the nine 


LONDON 
GLASGOW 
BOSTON 


period of 1928, while the number of 
failures was 40, or less than the 
previous year, the liabilities were 
placed at $1,068,486 with assets of 
$286,066. The failures in Halifax 
were of a trifling nature. 


| a ® | ober Fis ei . = a 
Acadia Sugar Refineries Plant on Halifax Harbour ti ndustries of Nova Scot 1a) a Reported by Nova Scotia 
| e total value of all fish lan f 


More than 1,100 miles of new hydro 
power lines in rural Ontario have been 
constructed this year, in addition to 
the 4,000 miles already in opecenes 
The new lines will serve 6,700 con- 
sumers, f 
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Regular Sailings 


Special 


Fan Ventilation 


for Apple Shipments 


addition to Mr. 
-~ Thomas Notting, K.C., vice-presi- 
~ * dent; J. G. Farquhar; Charles J. 
' Burchell, K. C.; H. Goudge; A. F. 


The plating department, where the 
skates are electro-plated, is the 
largest in the Maritime Provinces, 
and a day’s output often totals over 


bee and Western Canada, an office |dumped into Canada by Cuban sugar : 

and warehouse is maintained in To- |refiners at prices which allow only a |the a one or market, due to 
ronto, The company has a wide |narrow margin of profit to Canadian | ° er-production, Acadia Sugar Re- 
trade connection throughout Canada |Pproducers. While in volume not very | 


PASSAGES ARRANGED BY 
ALL PRINCIPAL LINES 


a Mackintosh and H. R. Bain. 


- The first mortgage bonds were is- 
sued at 99 and interest, yielding 6.1 
_ per cent and there was a bonus of one 
share of common stock with each 
$500 bond. Gross assets of the com- 
y are stated to be in the neigh- 
Eothoed of $1,100,000 of which ap- 
proximately $750,000 are in fixed 
assets. Working capital is in excess 
of $225,000 and the capital surplus 
is approximately $500,000. 


%New Terminal Facilities of C.N.R. Cost Millions 


« Construction of the new hotel of the Canadian National Rail- 
This project is costing 


at Halifax is nearing completion. 


a thousand pairs of skates. This part 
of the plant also handles a great 
eal of electro-plating for stove 
foundries in Nova Scotia and New- 
foundland and specializes in the plat- 
ing of automobile parts such as 
bumpers, radiator shells, etc. 

The Starr plant is advantageously 
situated on the borders of Halifax 
Harbor, and can thus be served by 
water transportation the year round. 


ever a million dollars and when put into operation will 


We are in a position to 
give an unusually effict- 
ent service in the buying, 
selling or evaluating of 
the following Maritime 
securities: 


Avon River Power Co. 


_ Maritime Telegraph & 
Telephone Co. 


Nova Scotia Light & Power 
Co. 


Halifax Fire Insurance Co. 
Eastern Trust Co. 


New Brunswick Telephone 
Co. 


New Brunswick Power Co. 
Connors Bros. Limited 
Nova Scotia Trust Co. 


Eastern Canada Savings and 
Loan Co, 


Nova Scotia Mortgage 
Corporation 


Acadia Sugar Refining Co. 


A Proven Maritime 
Financial Service 


ARITIME investors can be sure of satisfactory 

service in dealing with our eastern offices, 

whether they are interested only in securities origi- 
nating in the Maritimes or in any other securities. 


The efficiency of the financial facilities we offer in the 
east is based on long association with Maritime 
financing, a thorough knowledge of Maritime affairs, 
and an extensive chain of eastern offices. All of these 
offices are connected by private wire and are in 
instantaneous communication with leading financial 


centers. 


If you wish to buy or sell securities, or require de- 
pendable information or counsel, please. communi- 
cate with our nearest office. Our officers will be glad 


to lend their assistance. 


JOHNSTON “" WARD 


Members: Montreal Stock Exchange, Toronto Steck Exchange, Montreal 
Curb Market, Winnipeg Grain Exchange, Chicago Board of Trade, 
New York Curb (associate). 


Head Office: Royal Bank Building—Montreal 


Maritime Province Offices: 


Halifax — Sydney, N.S. — Moncton, N.B. — Saint John, N.B. — 
Summerside, P.E.I. 


provide Halifax with adequate first class hotel accommodation to 
meeting the growing needs of visitors and tourists. 


|in Canada, suffered heavy losses. 
Recapitalize Company 
As a consequence, three years ago, | 


and the States, and has always had|™uch sugar is imported, yet suffi- 
the confidence and support of deal- cient comes in to set the price for the 
ers. Some of its principal custom- | Canadian refiners. While the atten- 
ers have carried Starr products con- tion of the government has been di- the company was recapitalized. The | 
tinuously for sixty years. rected to the sugar situation, no re-|old company was voluntarily liquid. | 
eared ee lief has been afforded the producers. ated, new stock issued, preferred be- | 
Okanagan District Thrives _ Operations are understood to have |ing of the par value of $5-instead of | 
Fruit, vegetable and grain crops in improved lately, and it is thought |$100, and the capitalization of $1,-| 
with the company will finish the year |500,000 preferred and $1,500,000 | 


fining, as well as the other companies | 


the Okanagan district are practically ; ; “ : } 
all harvested and much of them mar-|With earnings approximating those |common in place of $3,000,000 pre- | 
keted. The season which is closing | of 1928. Production for the first four |ferred and $2,000,000. 
has been a remarkably good one, months of the current year showed| Preferred shareholders were given 
'a marked decline from the figures|75 per cent of their holdings in a 
lof the corresponding period of the|new preferred stock and common | 
|preceding year, but there has been|shareholders, 25 per cent of their | 
a gradual upward trend, though pro- | holdings in new common stock. The | 
| duction to date is still behind 1928|preferred shareholders accepted this | 
| figures. distribution in settlement of all ar- 
| The prevailing situation in the ex-|rears on dividends. 
port market is still responsible for| In addition, the company has out- 
the comparatively low_earnings of | standing $2,435,900 of 6 per cent first 
the sugar refineries. During 1928,|mortgage sinking fund bonds and 
while the total production of Can- | $750,000 of 7 per cent general mort- 
adian sugar refineries dropped 5.2/gage sinking fund bonds. 
per cent, the value of their output} Originally Acadia Sugar Refining 
|was 14 per cent less than that of the|was incorporated in Glasgow, Scot- 
previous year, while exports of re-|land, under charter of Great Britain, 
|fined sugar, in value, showed a drop /as a consolidation of the Nova Scotia 
of 72 per cent. |Sugar Refinery, Halifax, the Hali- 
So long as the present situation |fax Sugar Refinery, Dartmouth, and 
exists in the world sugar markets, |the Moncton Sugar Refinery. It was 
there is little hope for any appreci-|this company that was entirely re- 
able betterment in the operations of | organized in 1926, when the capital 
Acadia Sugar Refining Company. stock changes noted above were 
The plant operated by the com- brought into effect. 
| 


| 


CANNING INDUSTRY 
| TO BE STIMULATED 


Retail Trade of Nova Scotia 
Reflects Big Tourist Traffic 
Increased tourist trade, as well ‘as 
improved business conditions gener- 
ally, has brought about an improved 
retail trade. There has been a notice- 


| BY NEW METHODS 


‘Government Agent Looks |able improvement in some of the re- 
|tail stores, and plans are now being 


made for further improvements to 
the premises of several of the leading 


Into Practices of Other 
Areas merchants, Cash purchases are re- 
ported on the increase—collections 


| The Department of Natural Re- 

|sources has further evidenced its in- 

| tention to stimulate the canning in- | 
‘dustry in Nova Scotia by — a) 
| representative to Ontario and Quebec | 
|for the purpose of investigating and | 
jobtaining first-hand information as 

to the canning industry in those 

| provinces. With this information in | 
hand it will be possible for the De- 

partment to be of greater assistance 

in the developing of the canning in- 

dustry in this province. 

In Prince Edward County in On- 
|tario there are thirty-one factories. 
| While peas, tomatoes, corn, beans, , 
|cherries and small fruits are canned, 
peas seem to be the mainstay of 
| these factories. 

As a result of investigations, the 
Department of Natural Resources | 
| believes that there is a real oppor- 
tunity for the further development | 
lof the canning industry in this prov- 
ince and a comprehensive campaign 
to this end is being worked out. 

Agricultural representatives of the 
|Department are playing an increas- | 
ingly important part in the devel- 
opment of the agricultural industry. 
The wide knowledge which they are 
able to bring to bear upon the prob- 
lems of the industry together with 
the detailed information they are 
able to secure as to conditions within 
their own county is proving most 
helpful. 

Their service is not confined to the 
narrow range of advice as to seed 
and crop conditions but is now being 
extended to the larger advisory field 
including the stimulation of indus- 
‘tries calculated to provide a market 
|for a part of the farmers’ crop. 

There has been built up a very 
close co-operative feeling between 
the agricultural representatives of 
\the Department and the agricultur- 
ists of the province. This feeling is 
bound to increase and with its fur- 
ther development will bring added 
' stimulus to the agricultural industry. 





Board of Directors 


W. H. Chase, President, 
Wolfville, N.S. 


J. C. MacKeen, 
Vice-President, 
Halifax, N.S. 


T. B. Akin, 
Secretary-Treasurer, 
Windsor, N.S. 


R. 4. Jodrey, 
Managing-Director, 
Wolfville, N.S. 


J. Me. G. Stewart, 
Director, 
Halifax, N.S. 


° Geo. A. Chase, Director, 
Coal Output is Larger Port Williams, N.S. 

for Fiscal Year of 1929 
The increase in the production of 
‘coal for the year ending September 
20th over the previous year, amount- | 
ing to over 300,000 tons, or a produc- 
tion of 6,339,451 long tons as com- 
pared with an average production 
during the. past five years of 5,585,- 
|718 tons has produced a better feel- 
ing among those doing business in 
and near the mining towns, 


Windsor 
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INWARD FREIGHT 
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ST. JOHN’S, NFLD. 


GLASGOW 
BOSTON 
ROTTERDAM 


Trans-shipments Arranged 


FURNESS—RED CROSS 


Weekly Sailings to 
ST. JOHN’S, NFLD. and NEW YORK 
Passenger and Freight 


Passenger Services to 


BREMEN 


Apply 


ST. JOHN’S, NFLD. 
HAVRE 


BOSTON 
GOTHENBURG 


FURNESS, WITHY & CO., LTD. 


ST. JOHN, N.B. 


HALIFAX, N.S. 
MONTREAL, P.Q. 


ST. JOHN’S, NFLD. 


F. C. THOMPSON CO., LTD., TORONTO 


ATLANTIC OCEAN 


Many of Nova Scotia’s 


Most Prosperous 


Shaded portion shows area served by the Avon River Power Co. Ltd., and controlled companies, 


Building to Serve... . 


Sections 


HE Avon River Power Company owns and operates two Hydro Electric power 
plants on the Avon River, Nova Scotia. The Company’s development on the Avon 


River comprises two power plants with a total capacity of 7,000 


.P. The Company 


also owns a third power site at a point one mile further down the river, capable of 
developing about 1,000 H.P. The Gaspereaux River development has 1,100 H.P. installed 


capacity. 


In addition Avon River Power Co. has a hydro development of 500 H.P. on the Fall River 
and has now under construction on the Black River a further development of 4,500 H.P. 


The Company in 1929 acquired all the outstanding stock of the Chester Light and Power 
Co., which company has a hydro electric plant of 450 H.P. on the East River. Control 
has also been acquired of the outstanding stock of Edison Electric Light & Power, 
which company distributes in Springhill and Springhill Junction. At present, a line is 
under way to connect the Springhill Section with Oxford, the latter being also newly 


acquired. 


The combined companies own about 150 miles of main transmission lines serving an 
area of substantial and growing prosperity. 


The Company owns undeveloped power sites capable of producing at least 8,000 H.P. 


THE AVON RIVER POWER CO. LTD., 


Nova Scotia 
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INDUSTRIAL LIFE 
_ KEEPS PACE WITH 
REST OF CANADA 


Detailed Returns Bring In- 
teresting Facts to 
Light 


IRON AND STEEL LEAD 


Fish Curing and Packing 
Follow, With Saw Mill 
Group in Third 
Place 


In relation to other provinces of 
the Dominion, Nova Scotia ranks 
high in manufacturing activities. 
Though the Government returns do 
not give a comprehensive idea of the 
extent of industrial development in 
the different provinces today, the fig- 
ures for 1927, the latest available, 


give a comparative idea of the im- 
rtance of manufacturing in the 
ifferent provinces. : 

In that year Nova Scotia manu- 
factures had a value of $74,458,297, 
which places it in the lead among the 
Maritime Provinces, and in a fixed 
‘position among all provinces. In the 
matter of capitalization, however, 


! Nova Scotia ranks fifth, 


Over 1,190 Factories 

Detailed returns of manufacturing 
in Nova Scotia bring to light many 
interesting details regarding indus- 
trial activity in that area. At the 
end of 1927 there were 1,190 manu- 
facturing establishments operating in 
the province, in which the capital in- 
vested amounted to $128,155,040. This 
compared with 1,163 factories, with 
a capital investment of $118,050,902 
in the preceding year. That manu- 
facturing has a vital bearing upon 
the economic life of the province is 
apparent from the fact that the 1,190 
establishments distributed over $13,- 
000,000 in wages and salaries, $2,- 
318,457 on fuel, and $42,059,320 on 
materials. 

With its great iron and steel 
plants, it is obvious that the iron and 
steel products industry led all others 
in importance during 1927. Establish- 
ments in this group numbered 9, with 
a capital investment of $25,107,583 
and the value of products was $9,- 
870,155. Next in importance were | 
the 225 fish curing and packing es- 
tablishments, in which, $3,306,389 
was invested and the value of prod- 
ucts of $6,951,407. Third on the list 
was the saw mills group with 361 

lants, a capital invested of $4,814,- 

2, and a production worth $3,639,- 
062. Further particulars of the ten 
‘leading industries of the province 
follow: 


Ten Leading N.S. Industries 
Plants Capital Output 

Tron & steel .. 5 $25,107,583 $9,870,155 
Fish curing ... 225 3,306,389 6,951,407 
Sawmills 361 4,814,032 3,639,062 
Biscuit & confec, 13 4,194,394 3,295,299 
13,727,065 3,024,754 

931,896 2,786,607 

Rly. rolling stock 3 5,671,510 2,411,723 
Hosiery, etc... 3 3,170,262 1,922,902 
Printing & pub. 31 1,917,163 1,690,655 
Castings &forg. 16 1,945,618 1,535,383 


Iron Products Lead 


It is interesting to note that the 
distribution of the value of products 
by origin is not so great as by groups 
of industry. Thus, in 1927, iron and 
its products accounted for $16,235,- 
761 of the total, while vegetable prod- 
ucts came next with $13,345,837. Fol- 
lowing next in order of importance 
was non-metallic mineral products, 
with $12,265,962. The other groups 
are shown hereunder: 


Industrial Groups by Products 
Plants Capital Output 
$12,667,940 $13,345,837 
4,747,658 10,731,449 
43 7,097,533 5,744,550 
64 14,453,506 9,240,845 
34 36,566,215 16,235,761 
Non-ferr. metal 3 89,476 27,205 
Non-metallic 
mineral .... 51 24,222,460 12,265,962 
Chemicals .... 10 2,050,522 2,086,346 
Miscellaneous .. 12,532,665 755,588 | 
Central electric 
stations 13,727,065 3,024,754 


1,190 $128,155,040 $74,458,297 
Sydney Leading Centre 


Though Halifax is the leading ur- 
ban centre of Nova Scotia, it is not 
the most important manufacturing 
centre, the first honors going to Syd- 
ney, which centre recorded an indus- 
trial output of $16,988,479 in 1927. 
Next in importance came Dartmouth, 
with a production of $16,331,684, fol- 
lowed by Halifax with $13,069,488. 
Attached is a list of more important 
industrial centres throughout Nova 
Scotia, showing the number of plants, 
together with capital invested and 
the value of products, 


City Plants Capital Output 
Amherst $4,975,626 $2,111,460 
Bridgewater .. 811,584 433,305 
Canso t 413,190 684,473 
16,008,628 16,331,684 
31,003,880 13,069,488 
613,994 470,305 
347,897 29,445 
New Glasgow . 25 6,152,348 3,651,768 
_ Oxford il 391,426 
483,001 
622,642 
42,367,891 
4,282,982 
1,993,397 
Yarmouth ... 30 3,096,493 2,324,872 


LORD NELSON HOTEL 
FILLS GROWING NEED 


Increasing Travel to Halifax 
Taxes Capacity of 
Hostels 


Backed by the community, the 
* Lord Nelson Hotel Company raised 
* sufficient money in 1927 to go ahead 
with the construction of an up-to- 
date, 200-room hotel building. Late 
in 1928, the Lord Nelson came into 
operation, and ever since that time 
has performed a real service to the 
citizens of Halifax and also in cater- 
ing to the needs of the many thous- 
ands of tourists visiting the city. 
The Lord Nelson Hotel is the first 
of the large hostelries in Halifax to 
break away from the downtown sec- 
tion. It is constructed at the corner 
of Spring Garden Road and South 
Park Street, in the centre of the resi- 
dential area and a short distance 
from the uptown business section. 
C. P. R. Manages Hotel 
‘ The financing of this enterprise 
forms an interesting chapter in 
.community development. The need 
of an hotel to take care of the grow- 
ing tourist traffic was only too ap- 
parent. The citizens got behind the 
movement by subscribing to a large 
block of preferred stock, while the 
Canadian Pacific Railway subscrib- 
ed for $350,000 of the same securit- 
ies. In addition, there was issued 
$600,000 of first mortgage sinking 
fund bonds, and 3,200 shares of no 
par value common stock. 


‘ amt ane et ny ee is 
nder the « ion of the Canadian 
Pacific he dec 


Cold Storage Plant Proves Boon to Shippers 


With the bringing into operation this 


plant of the Nova Scotia Public Cold Storage Company, the port 
of Halifax is supplied with one of the most modern units on the 


fall of the terminal 


continent. Various Nova Scotian products, such as apples, potatoes, 


butter, cheese, fish, ete., are economically handled at the plant, 
which should prove to be a factor of strength in the marketing 


of the province’s products. 


roduced in Nova Scotia amounted to 


See eciaiaaetmmse Cn 
Nova Scotia Cold Storage |psszae, tent im 
Is Big Asset to Province 


Has Dry and Cold Storage 


for General Products, Pre- 


Cooling and Storage for Apples and Potatoes, 
and Freezing Machinery for Fish 


Establishment of the Nova Scotia 
Public Cold Storage Terminals plant 
at Halifax filled a much needed re- 
quirements at that port. This venture, 
which is largely backed by outside 
capital, has resulted in the construc- 
tion of putting into operation one of 
the most modern cold storage and 
dry storage plants on the continent. 

Construction work was commenced 
last year and the plant was formally 
opened in August last. The enter- 
prise is divided into three units, 
namely, general cold storage, apple 
and potato precooling and storage, 
and the freezing, processing and stor- 
age of fresh fish. The plant is lo- 
cated on the water front and has 
excellent rail transportation facili- 
eae 

Public Use Services 

At the end of the first month’s 
operations, the terminal had been oc- 
cupied’ to an extent of eight per 
cent of the average total capacity 
for that period. This is considered 
a satisfactory condition of affairs 
and more particularly so as neither 
the apple nor potato warehouses 
were occupied, in being too early in 
the season to expect goods from 
those departments. Every section, 
however, of the other units was oc- 
cupied from time to time with such 
products as meat, butter, eggs 
cheese, tropical fruits, chocolate, 
furs, fish, and other items generally 
stored in a cold storage warehouse. 

To demonstrate to the fruit grow- 
ers in the Annapolis Valley the ad- 
vantage of the apple precooling and 
storage plant, associates of the com- 
pany arranged to purchase a number 
of car loads of apples to be precooled 
and kept up till, say, January next. 
At that time it is intended to exhibit 
the apples to the growers to show 
them the benefit of precooling and 
storage at an even temperature and 
then to sell the apples at “out of 
season” prices and communicate the 
result to the growers. 

Winter Season Begun 

During September the terminal to 
facilities were used to 16 per cent 
of capacity. The inflow of apples 
and potatoes has increased this 
again so that the plant is now well 
into its first winter of operations. 
Already every section of the plant 
has been utilized and in addition in 
creasing quantities of merchandise 
are being stored in the general stor- 
age unit. 

Fish Equipment Ready 
The freezing, processing and stor- 


age of fresh fish has not developed | 


as satisfactorily as it might have. 
This is not due to any fault in the 
design of the building nor to the 
management, but arises out of the 
fact that the Dominion Government 
has seen fit to restrict operation of 
trawlers. At great expense the man- 
agement of the Nova Scotia Cold 
Storage Terminals Limited, install- 
ed special machinery for the freez- 
ing and processing of fresh fish. 

It is essential with such expensive 
machinery of this type that regular 
supplies of fish be landed at the 
terminal’s wharf. This can only be 
done by the operation of steam trawl- 
ers and not by sail boats. Now that 
the Government has put into effect 
its limitations of the former type 
of fishing, the outlook for this branch 
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of the Nova Scotia Public Cold Stor- 5 


age Terminals is not all that was ex- 
pected when the scheme was first 
conceived. 

It is difficult to say at the moment 
whether arrangements can be made 
to derive the full benefit from this 
machinery. The process is new, but 
the product turned out is of excep- 
tional high quality and is readily 
marketed. It is unfortunate that the 
Government has seen fit to dis- 
criminate against the trawler, which 
in turn effects many lines of indus- 
try, such as Nova Scotia Public Cold 
Storage Terminals, but unless the 
Government changes its attitude, 
there appears to be little likelihood 
of this machinery proving fully bene- 
ficial to the trade. 


Receives Federal Subsidy 


A contract entered into with the 
Dominion Government pursuant to 
the cold storage act provides for the 
payment to the company of a cash 
subsidy payable in annual install- 
ments, over a period of four years 
after completion amounting to 30 per 
cent of the cost of constructing and 
equipping the terminals in accord- 
ance with the plant investigations 
approved by and on file with the Do- 


pared with that reported by the other 
provinces, Far in the lead as the 
most important product, is hay and 
clover, which annually acdounts for 
half or more of the total income. 
Details. of the income in 1928, to- 
ether with data on yield and value 

follow: 
Yield Value 


Bushel 
$ 176,000 
3,053,000 
282,000 
3,000 
18,000 
136,000 


Buckwheat .....s+ess 58, 191,000 

Mixed grain ...s+.s eee 155,000 152,000 
Cwt. 

e+ 3,280,000 1,968,000 

Turnips, etc. ..cceees++ 3,877,000 1,939,000 
Ton 

Hay and clover ..++e2 925,000 10,850,000 

Fodder corn ... eee 11,000 44,000 


Total value $18,812,000 


Current Returns Good 

Field crop conditions this year 
have been equally favorable. Though 
it is still too early to estimate what 
the returns will be to the farmers, it 
is believed that they will exceed those 
for 1928. On certain products, as 
shown hereunder, on which values 
have been estimated, it will be noted 
that there is a substantial increase 
over last year’s figure. In other 
cases, where the value has not been 
ascertained, yields are, in the major- 


ity of instances, higher. 
-~—-Bushel Yield— 
1928 192 
Spring wheat 113,800 111,000 


Oats 3,648,000 3,647,000 | 


Barley 259,600 305,000 
Spring rye 2,700 3,000 
Peas 11,200 16,000 
Beans i 32,000 46,000 
Buckwheat «+ 154,600 178,000 


minion Government and subject to| Mied grains §::.::.. sees 160,000 172,000 


the terms and provision of such con- 
tract. 

The Port of Halifax is one of the 
finest natural harbors in the world, 
is open for shipping twelve months 
of the year and is nearer to Europe 
than any other leading Canadian or 
American port. For years past, how- 
ever, it has been handicapped through 
lack of cold storage facilities. This 
new plant, however, will overcome 
this handicap by providing proper 
facilities for the handling of perish- 
able food and other products. im- 
ported and exported to and from the 
Dominion, Europe, Australia, New 
Zealand, South America and the West 
Indies. New steamship services 
commencing operations this year 
should substantially increase the cold 
storage business. 

Expect Good Earnings 

Estimates of the earnings of the 
new warehouse, indicate that within 
two years when the company has 
got well into its stride, operating 
profits will virtually be four times 
the annual interest requirements of 
the company’s bond issue. 

The financing of the Nova Scotia 
Public Cold Storage Terminals, 
which was carried out by Montreal 
investment bankers, includes the pub- 
lic offering of $1,700,000 of six per 
| cent first mortgage bonds. In addi- 
tion $220,000 of preferred and 50,000 

no par value common shares were 
practically subscribed. There is also 
outstanding $326,350 of 5% per cent 
serial notes, which are secured by 
the subsidy. 
_ In the original circular on financ- 
ing, it is estimated that net annual 
earnings of Nova Scotia Cold Stor- 
age available for bond interest, and 
before depreciation and_ repairs, 
would amount to $204,708 for the 
second year of operations and $403,- 
500 for the third year. 

The company has got away to 
a satisfactory start and there is 
every reason to believe that its earn- 
| ing power will come up to the ex- 
pectation of its promoter. 





N va Scotia Agriculture 
Brings in Large Revenue 


| Province is Noted for Its Apple and Other Fruit 
|  Orchards—Ship to European Markets—Field 
| Crops Worth $18,000,000 Annually 


iesincineps 


| In diversity of production, Nova 
| Scotia has good reason for claiming 
|that it is unique among Canadian 
| caen pe Not only has it well de- 
veloped mining, fishing and lumber- 
(lished agricultural industry, which 
provides the province with an annual 
| revenue well in excess of $20,000,000. 

There are three major divisions to 


agriculture in the province, namely, | 


|fruits, field crops and livestock. In 
|the first named category, Nova Scotia 
|ranks among the leaders, its orchard 
|lands being known all over the con- 
tinent for their productivity. In the 
Annapolis Valley and _ elsewhere 
much attention has been paid to de- 
veloping apple orchards. 
Leading Apple Province 

In this respect the province leads 
the Dominion. For years past an 
| average of a million or more barrels 
of apples of the finest quality have 
been produced, Most of the output 
is exported to England, where the 
province has built up a good market. 
Elsewhere in this issue will be found 
more detailed information on what 
the province has accomplished in 
apple growing. 

The livestock industry may be 
roughly divided into three divisions, 

which dairying is probably the 
most important, This phase of farm- 


ing industries, but also it is an estab- | 


: 185 

| ing has not been developed so exten- | i895 ::... 58,08: 22,112 

| sively in Nova Scotia. There is room | 1896 «+++ 55,87: 25,596 
11897 ..eve0” 76,558 26,579 

oe | 1898 .... 

Provincial Government has been | 1899 


for considerable expansion and the 


|of milk, butter and cheese. There is | 
|no reason why Nova Scotia should 


| not be a big producer of dairy prod- 
ucts. 


|for their meat, but for wool. Each | i913 © 18.319 
year the province markets a large | 1912 sag 15,868 
quantity of good quality wool |!%!3 ..... 7,824 
| through various co-operative associ- | 1915. 

| ations and the return to the farmer | 1916 .°°"" 

|is indicative of the value of this | 1917 ..... 


| branch of agriculture toward diversi- | 
fying and stabilizing income. 
| Livestock raising for meat pur- | 
poses has been somewhat limited ow- | 
ing to the smallness of the domestic | 

| market and also due to the limitation 

|of abattoir facilities. The pasture 

| land of the province, of which there 
is an Immense area, is ideal for live- 

| Stock raising, but more could be done 

| toward increasing the number of live- 

| Stock on farms if better markets were 

(provided. The Provincial Govern- 


| ment is working toward this end and 


the future may see a greater inter- 
est in livestock raising. 
Last year the value of field crops 


|Sponsoring different efforts to aid | 1900 . 
the farmers in increasing production | !°°! - 


A large number of sheep are kept | 1908 ... 59,797 
|on Nova Scotia farms, not so much | !299 «++ 59,058 


Cwt. Cwt. 
Potatoes .....eeeeeeeee+ 3,280,000 3,279,000 


Turnips, etc. ccesceceees 3,877,000 3,454,000 
Tons Tons 


Fodder corn ...seesss 11,000 11,000 
Hay and clover 925,000 876,000 


Farming Conditions Sound 
All things considered, farming in 
Nova Scotia is in a fairly healthy 
condition. There is a great room for 
expansion. Only a small proportion 
of the province’s farming lands are 


being used at the moment, but with | 


the fostering of an active immigra- 
tion plan, which should be the means 
of attracting a large number of 
settlers, it is expected that produc- 
tion in all branches of agriculture 


will show a steady increase over the | 


next decade, 


Nova Scotia’s 
Gold Output 
Of Importance 


Though Northern Ontario is gen- 
erally known as the principal gold 
producer of the Dominion, it is in- 
teresting to note that Nova Scotia 
was producing gold in an important 
way long before that field was ever 


| 





thought of, and, moreover, is still | 


producing. Since 1862, when official 
records first started, the province has 


crushed some 2,199,000 tons of ore, | 
from which was extracted over 967,- | 


681 ounces of gold. The record from 


year to year between 1862 and 1928 | 


| follows: 
Material Total 
Crushed Gold Extracted 
Year Tons Oz. Dwt. Gr. 
6,473 7,275 0 


1862 

| 1863 17,002 14,001 14 17 | 
20,032 18 13 | 
1865 24,423 25,454 1 R | 
1866 . ° 32,162 25,204 13 2} 
1867 .. 31,336 27,341 11 11 


1k64 21,434 


1868 , . 32,262 20,514 6 
1869 35,147 17,868 0 
1870 , “ 30,829 19,866 
1871 ee 30,791 19,227 
| 1872 e 17,093 13,094 


ed ee ee ee 


ry 
=~ 


1873 cecece 17,708 11,852 
11874 .coce 13,844 9,140 
1875 seccce 14,810 11,208 
IBTE ccocce 15,490 12,038 
1877 .ceces 17,369 16,882 
1878 17,990 12,577 
1879 coe. 13,801 
1880 . 
1881 ., 
1882 
1883 ... 5,93 
1884 25, 16,059 
11885 .. e 28,88 22,202 
11886 ..ccce 9, 23,362 
| 1887 21,211 
RRB neces 36, 22,407 
5880 cksce 26,155 
| 1890 2,748 24,359 
ol. 23,391 
21,080 
14,030 
14,980 


— it 
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1902 . 

1906 cccon 

1904 ..cass 

1905 ..c0 

11906 ..6 

| 1907 66,060 


— 1 


; 1910 ... 49,558 


New orta-Da®MN ewes -i¢ 


et ed tt 


1914 wooo 13,156 


Sle & 0S 


ro 
1919 .. 
1920 .. 
1921 

1922 . 


1924 .., 

1925 .. 

1926 woo 

1927 wevece 5,8 2,306 
1928 Ry! 1,439 


mole 
nN; 


Total 2... 2,199,179 967,681 


Swordfish Are Plentiful 
Swordfishermen operating out of 
Louisburg this season received approx- 
imately $750,000 for their work. A fleet 
of 125 craft, using Louisburg as a base, 
ianded about 1,700 swordfish, ranging 
in weight from 200 to 700 pounds, 
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The Eyes of the World 
are on NOVA SCOTIA 


Nova Scotia’s Prosperity, Progress and 


Opportunities— . . 


Today Nova Scotia is prospering. 


During the recent years marked PROGRESS has featured every phase 
of provincial development; the result of sound legislation and a close, 
studied interest of provincial problems and their rapid solution and 


correction, 


Long. Before the Birth of This Great Dominion 
Nova Scotia was a Sturdy Little Dominion 


im Herself. . - -« 


HE characteristic courage by those settlers of three centuries ago 


has enabled “This Province by the Sea” to take its place in the’ 


Confederation of the provinces into a Great Dominion and, even 
despite seemingly insurmountable obstacles and through years of 
darkest days, to maintain its place in the moulding of this vastly great 
and ever-growing young Dominion of to-day, 


Agricultural and 
Industrial Wealth 


The products of the soil mean much to 
Nova Scotia’s real worth and every in- 
ducement is offered for manufacturer 
and agriculturist. Educational centres 
and Agricultural Extension Services, a 
, Division of Marketing, Agricultural 
College, aid to Agricultural and Exhibi- 
tion societies are features of country life 
in Nova Scotia. Particulars of settle- 
ment opportunities are at your disposal. 
Industrial sites in Nova Scotia offer 
many advantages as regards low cost of 
labor, advantageous shipping facilities, 
and aid to manufacturers in marketing 
in both domestic and foreign markets. 
HON. E. N. RHODES, 
Premier and Minister of Natural 
. Resources. 
(Agriculture and Industries) 


Mines and 
Mineral Wealth 


Revised and corrected mining laws are 
directing the attention of operators and 
investors in the mineral wealth of NOVA 
SCOTIA. To-day over SEVENTY mine 
operators are producing from their oper- 
ating mines. Each year finds still fur- 
ther progress; individual operators and 
organized companies with strong finan- 
cial backing have proven the GREAT 


ORE RESOURCES and are PROCEED- - 


ING with development. The mineral 
wealth consists of various ores, includ- 
ing GOLD, SILVER, NOVA SCOTIA’S 
FAMED COAL MINES, SALT, ETC. 


HON. GORDON S. HARRINGTON, 


Minister of Public Works and Mines, _ 


Lands and Forest Wealth. ..0\, scora offers square miles of fertile 


Jand for the settler, whether interested in general agriculture or as a specialist in fruits, 
farm produce, dairy products, etc. Six hundred and sixty-nine productive saw mills with 
an annual output of 228,000,000 feet of lumber, 105,000,000 laths, 11,653,000 staves, 
19,672,000 shingles, 8 pulpmills producing 50,000 tons of pulp, 1 newly established paper 
mill producing 80,000 tons of paper, and 130 establishments with products including 
hardwood flooring, furniture, railway ties, woodenware and ships, are evidence of the 
province's activities. Yet, despite this development, statistics show that there are 15,299 
square miles of forest land with a total stand of 10,470,500,000 board feet of saw ma- 
terial, hard and soft, and 36,500,000 cords of pulpwood and hard and soft cordwood. 
Unlimited water supply for power purposes and proximity to Canada’s greatest coal 
fields offer unexcelled opportunities for establishment of woodworking industries. 


HON. W. L. HALL, 
Minister Lands and Forests. 


Highways and Tourist Traffic. NOVA SCOTIA is famed for its 


good roads. Despite a heavy increase in traffic the Provincial highways are maintained 
tc a high standard by means of an up-to-date patrol system. Traffic supervision is con- 
ducted under a policy of courtesy and common sense. An extensive mileage of 
improved trunk and branch lines, modern bridges, up-to-date ferry services and safety 
and direction signs make motoring in this Province, with its natural scenic beauty, a 
pleasurable experience. The Tourist Bureau of the Provincial Government is now a 
Branch of the Department of Highways. Arrangements are being completed whereby 
the scenic and sport, facilities of the Province will be more widely advertised. It is be- 


lieved that when our attractions are better 


known, a very large and lucrative tourist 


trade will be established in Nova Scotia. Local capital, encouraged by the support gi 

l va § : s iven 
the tourist trade by the Provincial Government, is investing fn the Saapebameny ana 
enlargement of hotel accommodation. This in turn will react favorably upon the tourist 


industry. 


The Province of 
NOVA SCOTIA 


HON. PERCY C. BLACK, 
Minister of Highways. 
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Scotian Fishermen Draw 


E 


Many Millions Each Year | 


Establish New Concern 
to Exploit Seaweed 


Guildfords, Limited, is a company 
newly organized in Nova Scotia for 


MAKING HEADWAY 
| ON SOUND LINES the manufacture of eel grass insula- 


Company Operates Num-| a short time ago and had a plant in 
ber of Necessary Routes | Halifax, the company has already 
a | manufactured several forms of fur- 
on Coast |nace and boiler insulation and used 

1eel grass in iceless shippers. . 
It is claimed that the company will 


N.S. SHIPPING CO. 


Mineral Wealth Attracts Outside Capital 


4 


a Pa 


' From Depth of Ocean 


| 
jue of Catch in 1928 Amounted to $11,570,000, an| 
“Increase of 7 Per Cent Over Previous Year, 
While Current Outlook is Favorable 


PROVINCE HOLDS STRATEGIC LOCATION 


| Outlook for Nova Scotia shipping | 






| under the aegis of the James Play-| American makers and a tariff pro- 


| fair-Frank Ross group. This com-| tection of 25 per cent in addition. 
The original owners of the com- 


| pany controls Halsyd, Limited, Shep- 
| herd Limited, Postard Limited, Mag- | pany transferred their equity in this 







Situated on Atlantic 


Scotia’s fishing industry, 


e World Than Any Other Fishing Community 


Coast — Grand Banks 


| 
| 
‘Closer Proximity to Most Prolific Fishing Grounds ; 


Provide Great Harvest 


ster fishing is next in importance 
with a 1928 value of $3,048,255, a 


| 
} 
| 


| extend along the Eastern coast of 


| dalen Limited and Hendry’s wharf at 
| Halifax. Operations of the company 


Nova Scotia, Cape Breton, and the 
Magdalene Islands. Groups operated 


Dominion Government and the Pro- 


|enterprise and took common shares 
exclusively in return in the new com- 
pany. Meanwhile the General Trust 
and Executors Corporation is act- 
ing as agents for the company in 


are under regular subsidies from the| disposing of its seven per cent 


cumulative redeemable preference 





by the province draws millions 

dollars from the sea each year, 
ent to play a prominent part 
4 the industrial life of the province. 
sseeaphically, Nova Scotia gecuples 
Snore strategic position with regar 
| gethedeep sea fisheries of the North 
“awerican continent than any other 
ime-community on the Atlantic 






| Vincial Government of Nova Scotia 
; and are without rail communication 
|}and of necessity depend on water 
| transportation for the necessities of 
| life and a market for their own 
| products. 

Properties controlled by the com- 
pany consist of three crude oil burn- 
ing ships, one steamship and a wharf. 
In addition there are a number of 


decrease from the preceding year of | 
$207,372. Haddock is third on the list | 
with a product valued at $1,655,000, | 
an increase of $253,000. | 

Wide Variety Caught 

Other kinds of fish, with a product 

of upward of $100,000 in 1928, were | 
mackerel, herring, halibut, hake and 
cusk, scallops, salmon, swordfish and 
smeits. 





“Look for the 








The view above shows the plant of the British Metals Corporation. 
This company has been steadily proceeding with its development 
and results to date have been encouraging. 


Though not generally appreciated, mining represents one of 
the oldest industries in Nova Scotia, and during the past century 
or so, has been productive of many millions of dollars in wealth. 











jp located within easy reach of 












$10,783,631 in 1927. 


gost extensive and prolific fish- 
wounds in the world, While the 
nd well-known fishing banks 
thin a few hours sail of the 
‘points of Lockeport and 
iol, the larger banks, such as 
ms, Sable, Middle, and Ban- 
’ Pare readily accessible to the 
Saneel fishing ports of the prov- 





s 
# Grand Banks are famous as a 
ound and have a world-wide 
on. The enormous catches 
have been made in this district 
Fyears past have established the 
g cround as the Eldorado of 
men on the North American 


nt. 

- Hold Premier Location 

cordingly, Nova Scotia ports 
the benefits of this situation, 
s the banks are but 607 miles 
Lunenburg and 460 miles from 
They are frequented by the 
rg fishing fleets as well as 
of various other nations, but 
Scotia has the advantage of 


= ero bank is but 224 miles 
from Lunenburg, while from Canso it 
Dut 113 miles. The advantage of 
phical location may be more 
realized when it is seen that 
is 550 miles from Boston 
Gloucester, while the Grand 
are 928 miles from those ports. 
~ Thus, Nova Scotia is not only stra- 
located with respect to tthe great 
deep sea fishing areas, but is 
also fortunate in having 3 —— 
which numerous bays an 
other cheltered inlets which provide 
ood harbors and abound in fish life. 
» Many Fishing Communities 
» All along the shores of the prov- 
4nce may be found numerous thriving 
fishing communities which are de- 
—— for their livelihood on the 
which their residents draw 
from the sea. The importance of fish- 
ing as a factor in the industrial life 
of the province cannot be minimized. 
.. Nova Scotia is second only to Brit- 
{sh Columbia in the value of its sea 
catch; The value of fisheries to 
Nova Scotia last year was $11,570,- 
. This compares with 
The value of the 
1928 catch exceeds that of the pre- 










teding year by 7 per cent and ex- 
centathe average of the ten year 
period by $550,000, or 5 per cent. 


~ The cod fishery is of chief impor- 
tance to the province with a value in 
2928 of $4,406,507. This is an in- 
crease over the preceding year of 


The amount of capital represented 


by the vessels, boats and gear em- 
ployed in the primary operations of 
catching fish in 1928 was $7,355,000, 
a decrease of $807,000 from the 1927 
figure. The principal decrease is in 
the number of steam vessels and their 
value, which we. \ a from 14 to 10 
and in the ‘number of sailing and 
gasoline vessels, which dropped from 
385 to 370. 

Capital investment in fish canning 
and curing establishments, however, 
showed a gain in 1928. There were 
in operation 219 establishments. 

An important feature of fishing 
returns for the current year is that 
they showed substantial increases in 
lobster catch, both for September, 
1929, and for the lobster fishing sea- 
son, from November last up to the 
end of September, 1929, 

lays Major Part 

Nova Scotia’s catch of sea fish in 
September was 52,608,100 pounds, 
with a landed value of $1,023,209, 
while the total September catch of 
sea fish in the Atlantic provinces was 
104,188,200 pounds and the total 
landed value was $1,760,243. Thus, 
it will be seen that the province plays 
the major part in the Canadian At- 
lantic fishing industry in value of 
landed catch. 

The marketed value of the Nova 
Scotia catch for the past six years 


has been as follows: 
DE db piaribaseseeeseum $ 8,448,385 
1924 8,777,251 
1925 10,213,779 
1926 12,505,922 
1927 10,783,631 
1928 11,570,387 





From these figures it will be seen 
that the catch for the present year 
will compare favorably with the 
catch for the past five years. 

Oldest in Canada 

The Nova Scotia fisheries are the 

oldest in Canada. Cod, haddock, hake, 

ollock, halibut, herring, mackerel, 
obsters, salmon, clams, and so forth, 
all figure in the bountiful harvest 
which the province reaps from the 
ocean, 

The deep sea fisheries have two 
natural divisions, the first being the 
Grand Bank fishery, which is prose- 


operating from such ports as Yar- 
mouth, Liverpool, Lockeport, Hali- 
fax, Canso and North Sydney, as well 
as a number of smaller communities. 


Rapid Freezing Important 


tities i th laces. 
cuted largely by, the Lunenburg fleet | Wecthasshectand = ftea! 
for the salt fish trade, and the other | 
largely for fresh fish trade by vessels | 


the perfection of a rapid freezing 
process which marks a wide develop- 
ment in the preservation of fish. 

By this means of rapid freezing, 
fish are frozen in a few minutes and 
are preserved in much better state 
than was the case formerly. The old 
process took anywhere from ten to 
twenty hours to complete and the fish 
to some extent lost their freshness 
due to a disintegration of the cells. 
By the new method, fish are now 
frozen immediately they are landed 
and kept in perfect preservation al- 
most indefinitely. Moreover, rapid 
freezing does not harm the cells as 
heretofore, with the result that the 
fish are distributed and consumed in 
their original state. Through this 
process, it is expected that a wider 
distribution and a bigger market will 
be built up for the fishing industry, 
and already several plants have been 
equipped with this efficient process. 

Develop By-products 

With the development of the fish- 
ing industry has come a great de- 
velopment of by-products. These in- 
clude cattle food, poultry food, and 
oils of various kinds, which all tend 
to increase the total revenue derived 
from the catch. Even the skin of 
some fish is now being used in dif- 
ferent ways, while there is a growing 
tendency toward more efficient and 
profitable methods of fishing. 

Lobsters Over Fished 

Over-fishing in lobsters has caused 
a serious decline in the catch in late 
years, though the catch for this year 
augurs well for the industry. The 
coast is divided into districts and 
seasons, set by Government direc- 
tions as to when fishing may be al- 
lowed therein. The open season for 
various districts is approximately 
two months in most sections, 

However, from every village and 
hamlet along the shore, lobster fish- 
ing is undertaken and is now the 
second fishery of importance to the 
province from a financial viewpoint. 

The lobster is found all along the 
coast and while it naturally prefers 
rocky bottom it is found in large 


Northumberland Straits, where 
the bottom is composed almost en- 
tirely of mud, is a good productive 
area. The large producing counties 
for the live lobster trade are Shel- 
burne, Yarmouth and Digby in west- 
ern Nova Scotia. Most of the catch 
finds its way in a live state to the 


A factor which will henceforth play | ..merican market. The bulk of lob- 


are canned, the greater part of the, and mackerel), move in schools and 


catch being shipped to the European 
market. 
Scallop Fishing Increases 


Another branch, and one which is | year. 


must be quickly captured as the 
schools are moving constantly along 
the coast at certain periods of the 
Mackerel “strike” in along 


practically a new industry in Nova | the south-western shore of the prov- 
Scotia, is that of scallop fishery, is |,ince around the middle of May and 


showing a steady and healthy growth | 


from year to year. 

The Chester Mahone Bay and ad- 
jacent Cancook Island district, 
Lunenburg county, was the earliest 


mercially in the Maritime Provinces. 
It was not until 1912, however, that 
the fishery was of sufficient impor- 
tance to have a place in the official 
statistical report. 


In 1912, about 500 galions shelled | 


were reported. Since 1920 the catch 
in that district has averaged 6,000 
gallons shelled or 12,000 barrels in 
the shell, 

While it was well known that con- 
siderable quantities existed in the 
Annapolis Basin and the Bay of 
Fundy waters, it was not until 1920 
that the fishery was taken seriously. 
In that year 210 gallons were pro- 
duced in the Basin waters. As this 
area was limited, and chiefly valu- 
able for operating when weather con- 
ditions were not favorable in the out- 
side waters of the bay, attention was 
given to the Bay of Fundy waters of 
Digby and Annapolis county. The 
result has been that a most remuner- 
ative ——- has been built up, en- 
gaging a well equipped fleet. The fish- 
ery in this district has advanced by 
leaps and bounds, 


year, which will probably be exceeded 
this year, was 24,533 barrels, having 
a total marketed value of $156,188. 

The Bay of Fundy district is en- 


tirely responsible for the tremendous | 


increase which has taken place in 
the catch and further progress will 
undoubtedly continue, 


Deep Sea Fishing Leads 


But it is the deep sea fishing which | in 
naturally constitutes the most impor- | size_ and ‘ 
Nova | reaches a weight of 800 pounds, al- 


tant factor in the industry. 


scallop fishery area exploited com- | 


move northward to the Gulf of St. 
Lawrence, where they spawn, The 
| southward migration takes place in 
the fall. 

In addition to the above, the in- 
shore fisheries include salmon, 
|smelts, swordfish, tuna and many 
| Other varieties, also shellfish, such 
as clams, scallops and lobsters, the 
| latter being second in importance and 
| total value to the cod fishery, and 
first in importance in the more pros- 
perous lobster fishing districts. 

Salmon are caught by means of 
gill-nets and trap-nets, also, of 
course, by sportsmen, with hook and 
line. The yield last year was 1,281,- 
| 900 pounds, with a marketed value of 
| $223,189. The flavor of the Nova 

Scotia salmon is unsurpassed any- 
where. 

Smelts are plentiful and are caught 

during the fall and winter months 
by the use of gill-nets in the estuaries 





of the numerous rivers and streams 
throughout the province. The catch 
last year was 711,000 pounds, having 
a marketed value of $124,653. 


The sword fishery is prosecuted 
along the Atlantic seaboard of the 
mainland of Nova Scotia, as well as 
the Atlantic and Gulf coasts of the 
Island of Cape Breton. They are off 
the coast during the months of July, 
August, September and the first week 
or so in October and the fishermen 
utilize that time to advantage in se- 
curing as many fish as possible as 
good prices prevail in the American 
market where they are much in 
demand. 

The method of capture is unique. 
The swordfish is harpooned instead 
of being caught by hoox and line or 
in nets. It rivals the shark both in 
strength and sometimes 


Scotia has the only fleet of steam | though most of those caught weigh 
Canada. | less than half as much, 


The catch for the province last 
= 


operating from 


These trawlers are iron vessels about | 
140 feet in length and are equipped | 
with heavy trawls which are dragged | 





| along the bottom of the sea gather- 
|ing fresh fish in great bags. The 
boats are equipped with radio so that 
they may keep in constant communi- 
}cation with their owners on shore. 
Most of the vessels operating on 





| 


scows and other. minor properties, 
all of which are insured. 

Details of 1928 financial returns 
are not available at the moment, but 
during 1927 the company reported 
net profits on its four steamers with 
rentals and income from wharf 
property, amounting to $34,388. This 
amount, covers all maintainence and 
charges cr depreciation, and 
is sufficient to pay the bond inter- 
est requirements of the company’s 
funded debt. 

There is a fair amount of invest- | 
ment interest in the Nova Scotia)! 
Shipping Company, the first mort- 





gage bonds amounting to $125,000 
having been offered to the public. In | 
addition the company has outstand- 
ing capital stock comprising $60,000 
seven per cent cumulative preferred 
stock and 2,000 shares of no par 
value. 
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stock, which will provide the com- 
pany with sufficient capital to un- 
| dertake the expense of exploitation 
|of the eel grass resources of the 
| province. 

The operations of this company 
are being followed with interest, as 
representing an effort to develop a 
provincial product, which has hither- 
to been considered as useless from a 
commercial standpoint. If this 
enterprise proves successful, it may 
lead the way to the establishment of 
a number of other industries, utiliz- 





| company has improved since it came! have an advantage of $16 a ton over | ing some of the products of the prov- 


ince which are now considered value- 
less. 


Building Permits Higher 


Building permits in Halifax for the 
first nine months of the year amount 
to $4,584,087 as compared with $2,927,- 
357 for the corresponding period of last 
year, and expectations are that the full 
year’s total will exceed that of the 
record year of 1919 when the figure was 
$5,194,806. 





Green Light” 


Organized to Serve 


Owning and operating complete 
motor vehicle ‘service stations at th 
following points: — . 


AYLESFORD LIVERPOOL 
BEDFORD MAHONE BAY 
BRIDGETOWN MIDDLETOWN 
KENTVILLE WOLFVILLE 
WINDSOR * 


*Under construction. 


STATIONS LTD. 
Operating Office: 
Kentville, N.S. 


FOR WOMEN 


«- BRAND 


Nova Scotia Textiles Limited 


WINDSOR, NOVA SCOTIA 








the Grand Banks have.a tonnage of | 
about 100 tons and a draft of 12 feet. 
nib They carry about eight dories for | 
ie trawl fishing and as high as eight | 

| feet where hand lining is undertaken. 
| Fishing operations are carried on in | 


‘pearly $951,000, or 27 per cent. Lob- an important part in the industry is' sters taken in eastern Nova Scotia 


— 





















|| Public Utility Services 


of Halifax 


Essential—Dependable 


Sound— Progressive 


OVA SCOTIA LIGHT AND POWER 

COMPANY is the largest public utility 
property of its kind in the Maritime Provinces. 
It provides three of the most essential utility ser- 
vices required by the people of Halifax—electric 
light and power, gas and transportation. 


The company enjoys the benefits of efficient 
management and of control by Nova Scotians, 
whose interests are identified with local devel- 


opment. 


Its financial structure is commensurate with its 
earning power. The large measure of public 
goodwill now enjoyed by the Company 1s an ev1- 
dence of the success with which it is rendering 
these services. 


If you believe that Halifax is a progressive city, 
you must believe in the future of the Nova Scotia 


Light and Power Company. 


| Nova Scotia Light and Power 


Company, Limited 


HALIFAX, N. S. 





from port. 
| primarily for the fresh fish trade the 


| 


waters from 20 to 80 fathoms deep. 
Fresh Fish Trade 


sea fishery is really an extension of 
the offshore fisheries, as vessels op- 
erate on the nearby banks and 


' 
| 
| 
| 


The second division of the deep | 


grounds within one or two days sail | 


As these vessels operate 


trip must necessarily be brief as it 
is essential that catches be landed as 
quickly as possible, 

Cod, haddock, hake and halibut are 
the varieties of fish sought after by 
the deep sea fishermen, Trawl fish- 
ing is the usual method of operation. 
Each trawl fisherman carries seven 
or eight dories, or small flat bottom 





boats, accommodating two fishermen 


to each boat. The total complement 
of men for each vessel is about 


twenty, 
Catching Fish 
On arrival at the fishing grounds | 
the vessel is anchored, the trawl lines, | 
some of which are a mile in length, 





have baited hooks fastened about | 
every four feet along the lines, which | 


are carefully coiled in the dories. The 

dories are provided with fog horns | 
and suitable supplies of provisions | 
in the event of heavy fogs or snow | 
squalls causing the boats to drift 

out of sight or sound of the vessel. 

The trawls are set on either side of | 
the vessel. At frequent intervals the 
lines are overhauled, the captured 
fish removed from the hooks and 
taken to the vessel where they are 
cared for and salted in the hold. This 
procedure continues from day to day 
as long as the supplies of salt and 
bait last, or until a full catch is made, 
when the vessel returns to port. The 
fish are removed from the vessel and 
placed in charge of the “fish makers” 


—men expert in the drying of fish 


for market. 
Hand-Line Method 


This year, as in the past, a num- 


ber of vessels of the fleet used the 
hand-line method. In hand-line fish- 
ing, single dories are used—one man 
to a dory. Also, unlike the trawl 
line method, the hand-liners do not 
use baited hooks, except on occasional 
periods when jigging conditions are 
not favorable. At such times clam 
bait is used unless a squid can be 
secured on the grounds. The baitless 
hook lines catch the fish by “jiggin” 
—or quick working of the line. While 
the hand-liners have the very decided 
advantage over the trawl liners, in 
that they do not require supplies of 
bait or ice, the work is much more 
laborious and constant. 
Inshore Fishermen 

The inshore fishery is carried on 
by means of smaller vessels and open 
motor boats. These boats go out to 
the fishing grounds early in the 
morning, returning to port the same 
day with their catches. The fish 
taken are cod, haddock, pollock, as 
well as herring and mackerel. Cod, 
haddock and pollock are taken by the 
usual hand-line, or trawl line meth- 
od. Herring and mackerel are cap- 
tured by the use of gill-nets, seines, 
and trap-nets, These fish, (herring 
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LARGEST HOME DELIVERED CIRCULATION EAST OF MONTREAL 








This large increase in coverage means that the 
advertiser desiring to reach this prosperous mar- 
ket cannot do so without the use of these two 
progressive newspapers. 


F. W. THOMPSON, W. J. CROWLEY, 


100 King St. West, 


Toronto, Ont. 





210 St. James St., 
Montreal 






















































































APPLE HARVEST 
OF NOVA SCOTIA 
BRINGS WEALTH 


Output Enjoys Excellent 
Reputation in British 
Market 


With stimulations affecting all! 
branches of territorial industry, it | 
js but natural that apple culture, one 
of the principal activities of Nova 
Scotia, should be receiving consider- 
able attention. Nova Scotia, Can- 
ada’s principal producer, has its 
world wide reputation established for 
its apples. The outlook appears 
bright with extending markets of 
Great Britain and other parts of 
Europe and Nova Scotia being ad- 
vantageously situated over other 
producing sections of the Dominion 
Conservatory. At present Nova 
Scotia is vigorously pursuing policies: 
of expansion and the apple industry 
— due for enhanced importance’ 
there. 


Maritime Telephone Co. 


Increases Capital Stocks 


Additional Funds Needed to Take Care of Increasing | 


Demands of Territory Served—Company Has 
Good Record of Service 


With the change for the better 
of business conditions in Nova 
Scotia, the Maritime Telegraph 
and Telephone Company has been 
able to report a substantial 
movement in the demand for its 
services. In 1925, for example, the 
net new telephone installations 
amounted to 312. The following 
year, the number had increased to 
865; in 1927 by 950, and in 1928 by 
1,082. This was one of the best years 
that the company has had for some 
time, but it is apparent that the re- 


‘turns for 1929 will be even greater, 


as during the first nine months of 
the year, 1,450 telephones have been 
installed. 

In order to take care of this expan- 


Nova Scotia is the premier apple |sion the company applied to the Nova 
producing province. of Canada, ac-! Scotia legislature this year for per- 


counting for over 38 per cent of the 
Canadian apple crop over a five-year 


period. This is largely accountable | 000,000 


to the Annapolis Valley, one of the 
fairest and most fertile orchard sec- 
tions of the globe, where opportuni- 
ties for engaging in apple culture are 
also unsurpassed:and the industry is 
followed under attractive conditions. 
Living in all respects is ideal there 
and all factors in the way of grow- 
ing conditions, marketing and trans- 
portation combined to make the in- 
dustry attractive. As yet, but 10 per 
cent of the land suitable for fruit 
growing in this 


mission to increase its authorized 
capital stock from $5,000,000 to $10,- 

J On May 15th, the legis- 
lature approved of a capital increase 
of only $2,500,000, which permission 
was granted subject to approval by 
the Board of Public Utilities. This 
month the Public Utilities Board 
granted the application of the com- 
pany for the issue of 68,000 shares 
of common stock with a par value 
of $10 tach. The Board gave its ap- 
proval, despite the application of the 
city of Halifax inquiring into the 
rates charged by the company, the 


province is produc- | Board pointing out that it was nec- 


ing apples, so that the room for ex- | essary for the company to raise 


pansion is enormous, That this is 
taking place would seem evident 
from the fact that between 1927 and 
1928 according to Dominion Govern- 
ment figures, the average value of 
orchard lands, including improved 
and unimproved with houses and 
farms thereon, in Nova Scotia rolls 
from $104 to $116 an acre. The aver- 
age is still, however, lower than 
orchard lands in other parts of the 
Dominion and farms can be bought 
for from $2,000 upwards according 
to the acreage, age of orchard, build- 
ing, etc. The manner in which the 
government is fostering this expan- 
sion is apparent in the decision of the 
Provincial Department of Natural 
Resources to establish six demon- 
stration farms in the Annapolis 
Valley to be ready by 1940. 
Ship Large Quantities 

In 1928, Nova Scotia produced an 
apple crop of 1,241,297 barrels, which 
-all but 15.3 per cent were shipped 
from the Annapolis Valley. Eighty 
per cent of the movement of this crop 
was handled by the Dominion At- 
lantic Railway running through the 
valley. Of this aggregate, 660,105 
barrels were for export by way of 
Halifax; 223,558 barrels were dis- 
tributed for consumption through- 
out the Maritime Provinces, Ontario 
and Quebec: and 109,010 barrels 
went to local points for use in can- 

factories, evaporators, etc. 

It is a little early yet to obtain a 
reasonably accurate figure on the 
1929 apple crap. From preliminary 
indications, it is reasonably certain 
that the crop for this year will top all 
former records. Another pleasing 
feature is that the crop is of the 
uniformly high quality, which will 
facilitate marketing. 

Empire Board Helps 

Nova Scotia is anticipating a 
standing market for its fresh apples, 
particularly in the United Kingdom 
where, as the result of the energies 
of the Empire Marketing Board, 
there is increasing tendency to pur- 
chase Empire products in preference 
to others. Though the United King- 
dom takes well over 90 per cent of 
the Canadian exportable apple crop, 
of every hundred apples consumed 
in that country only 19 are Canadian, 
as against 38 of the United States 
products, the Dominion’s greatest 
competitor. Quebec and Ontario are 
Jargely concerned with satisfying 
provincial demands with their apple 
crops and British Columbia has the 
great prairie market to serve. Nova 
Scotia and New Brunswick, while 
shipping to Central Canada, for the 
main part look abroad for the dis- 
posal of their surplus and having 
experienced little trouble in this re- 
gard, being favorably situated for 
engagement in this trade. 


Build up By-Products 


In addition a substantial business 
fm the canning and evaporating of 
apples must not be neglected, the 
former branch having a production 
value of $51,771 and the latter $99,185 
three years ago. Unfortunately 
more up-to-date figures are not avail- 
able. but there is no doubt that pro- 
duction in this branch of the indus- 
try has increased considerably since 
those figures were compiled. 

Apple exports from Canada in 
1928 totalled 992,277 barrels, worth, 
$4,471,297. This compares with 
967,471 barrels to the value of $4,- 
829,425 in the previous year. The 
major share of these exports come 
from Nova Scotia and more particu- 
larly the Annapolis Valley. 


Minas Basin Pulp 
Operate Mill Steadily 


Minas Basin Pulp and Paper mill 
operates a small, but modern high 
grade groundwood pulp mill at 
+Hantsport. This organization has 
‘been in operation for a number of 
years, but lately has made consider- 
able headway in the production of a 
superior quality of groundwood pulp, 
which is marketed with the Scott 
‘Paper Company in the United States. 

~ Careful measures are taken to see 
that the pulp is kept up to a high 
standard. As a result, Minas Basin 
pulp has been able to market all its 
output without difficulty. 

The company rebuilt its plant a 

short time ago and commenced ship- 
ments from the new unit in April 
last. Production varies between 30 
and 40 tons of air-dried pulp every 
24 hours. The plant is so constructed 
that an additional unit can be in- 
stalled at relatively low cost. Financ- 
ing of this undertaking has been 
- more or less of a private character. 
There is outstanding $100,000 of 7 
per cent cumulative preferred stock 
and $150,000 of common. 

The company owns its own timber 
area of some 56,000 acres, and in 
addition has leased areas and also 
purchases wood direct from farmers | 
and others. Its plant is exceptionally | 
well located as regards transporta- | 
tion. It is on the Dominion Atlantic | 
Railway | 

a ? 


af 


$1,800,000 for which to take care of 
new equipment and expenses. 


Operates Only System 

Maritime Telegraph and Tele- 
phone operates its entire telephone 
system in Nova Scotia and, through 
control of the Eastern Telegraph 
and Telephone Company, Prince Ed- 
ward Island. Its lines connect with 
the New Brunswick Telephone Com- 
pany system and it has other con- 
nections under favorable agreement 
for long distance business. 


The company owns real estate and 


land in the province valued at over 
$7,000,000. In Nova Scotia there are 
in use over 3,397 miles of pole lines, 
69,057 miles of wire and 36,455 tele- 
phones. The company has a 99 year 
lease from 1910 on the copper sub- 
marine cables between Prince Ed- 
ward Island and Nova Scotia. 


Consolidated Small Units 


The present company was incor- 
porated in 1910, being the consolida- 
tion of the Nova Scotia, Eastern 
Valley, Yarmouth Amalgamated, 
Queens, Antigonish, Sherbrooke and 
Cumberland Telephone Companies. 
In June 1915, the company was 
granted the right to earn 8 per 
cent on the total value of plant and 
properties. 

Originally it was capitalized with 
an authorized capital of $500,000 
divided into 25,000 shares of 6 per 
cent preferred stock and 25,000 com- 
mon shares, par value $100. Later 
this was increased by an additional 


25,000 preferred shares and 75,000 | 


common shares, making a_ total 
authorized capital of $1,500,000. 

A further increase was made in 
1911 by the issue of another 50,000 
shares of preferred. Up to the end 
of 1911 there was issued $650,000 
preferred and $850,000 of common. 
In 1917 a new issue of $1,500,000 
7 per cent preferred stock was 
authorized and of this $617,000 was 
issued the following year and the 
balance for 1921. The six per cent 
preferred stock was interchangeable 
with common on a share for share 





basis, and, in 1927 when the common | 


was put on an eight per cent divi- 
dend basis, the entire issue of six 
per cent preferred was exchanged. 


Excluding the present authorized | 


issue, the securities shares issued 


and outstanding include: $1,500,000 | 
66 per cent first mortgage bonds, | 


$1,000,000 five per cent general re- | 


funding bonds, $1,500,000 7 per cent 
preferred stock and $1,900,000 in 
common stock. 

The company’s eurning power has 
been well established. 


Blueberry Crop Brings 
Large Income to Scotians 
Though Only of Recent Origin, Industry Has 


Importance as Wealth Producer— Large Areas 
of Land Suitable to Cultivation of Product 


By COLONEL 


More than a quarter of a million 
dollars was brought into the Yar- 
mouth district as returns from blue- 
berries during the past season. 
Yarmouth’ and Shelburne counties 
also parts of adjoining counties are 
in the district producing blueberries 
and shipping to the Boston and New 
York markets through the port of 
Yarmouth. The size of the crop can 
best be considered by comparing it 
with other industries in Nova $cotia. 

The development of the blueberry 
industry is another example of turn- 
ing to those products for which a 
country is adapted and making them 
count in dollars and cents. Nova 
Scotia is a peninsula with a range 
of mountains running throughout 
the centre. The lumber has been 
practically cut from this mountain- 
ous area, and large districts are not 
suitable for ordinary agricultural 
pursuits because of the closeness to 
the surface of the rock formation. 
There are 460,000 acres of such land 
in the three counties of Yarmouth, 
Digby and Shelburne which are 
available for the production of this 
crop. Blueberries have been picked 
in limited quantities in this area for 
local consumption, also for ship- 
ping out, but it is only during the 
past three years that any organized 
attempt has been made to develop 
the industry on a commercial basis. 


Burn Over Areas 
For the profitable production of 
blueberries it is necessary to burn 
these areas at certain intervals. 
Hence the first step was to make 
possible the co-operation of the 
growers with the Nova Scotia De- 
partment of Lands and Forests. 
Thus has been brought about a def- 
inite programme by that department. 
Areas suited for the industry have 
been set aside for burning. Associa- 
tions of growers have been formed 
and the department works through 
these associations in the systematic 
burning of these areas, The burning 
is under the direction of Chief Fire 
Ranger of the district who with his 

aides conducts the burning. 


There were 4,000 acres of crown | 
land‘thus burned in the year 1928. | 


This past season there was more 
than 10,000 acres burned, besides 
much more private burning. It is 
interesting to note that although it 
was a very dry summer, the fire los- 
ses in this district were very much 
smaller than in any other district 
in the province. The greatest loss 
was from the fire on one of the bar- 
rens in the Pubnico district where 
over a 1,000 crates of blueberries 
were destroyed. This fire is sup- 
posed to have started from one of 
the camp fires of the pickers. 


Proper Marketing Essential 
Next to the burning of the bar- 
; Tens comes the proper packing of 
product. Markets today demand and 
| will pay for! properly packed and 
|graded products. This applies just 
| as well to blueberries as to apples, 
| Strawberries and like products. The 
| old system was to crate in second 
hand crates brought in from Boston. 
All too frequent, newspapers, cat- 
alogues and like materials were used 
in wrapping boxes. There was little 
uniformity in pack, in filling and in 
display, all of which seriously 
| affected the price received. 
j first organized work on improve- 
ment of the pack was done 
the season of 1928. Demonstrations 
were given during the picking season 
on how to properly fill and pack the 
boxes and crates. These demonstra- 
tions were given throughout the dis- 
trict and along the south shore as 
far as Chester. 


This year pictures were taken of 


poor one, These pictures with an ac- 


The | 


in | 


E. G. SPICER 


companying letter were sent to ship- 
pers. This brought results and did 
much to cure pickers of the use of 
newspapers in packing. Attention 


was also called to the fact that many | 


were not filling boxes full enough. 

As a result the berries would roll 

around and by so doing rub off the 

bloom that does so much to make 

an attractive pack and one that sells. 
Use Trade Names 


Much interest was shown this year ! 
by a few producers in shipping ber- | 
ries under trade names. Such packs | 
received a premium of five cents or | 
more per box throughout the season. | 


Thus one commission house wired 
as follows under date of August 22: 
“Blues sold today 30 to 35, Micmacs 


40. Try and ship more Micmacs.” | 


Other shippers covered each box 
with Cellophane, which is held over 


the box by a little rubber band. This | 


makes a very attractive pack and it 
is less work to pack the boxes ‘in 
the crates. One shipper had a little 
sticker to put on the centre of each 


box “Yarmouth Nurseries Blues.” | 


Regarding this pack one of the 


houses writes as follows: “We are | 
able to get the price on account of | 


| the covering. This prevents the cus- 
tomers poking their fingers into 
them and the berries keep better and 
| do not get shop-worn if they are not 











| sold right away.” The. extra cost | 
of this pack is a cent and a quarter | 


| per box. There will be an increased 


| amount of | this packing done next | 
| year and it is quite possible that | 
shipping associations will be formed | 


to further the use of standardized 
packs, 


Close to Markets 


The great advantage in marketing | 


| which this end of the province has 
|is the fact that one can ship by 
| boat to Boston or New York. A 
| person can ship one crate or many, 


| it is not essential to make up car- | 


load lots. Direct sales can be made, | | 


thus eliminating the middleman and 
by so doing the shipper receives the 
| highest market price. This is not 
| fully appreciated by many growers. 
| There was much selling the past 
| Season in certain districts to spec- 
| ulators, as a result pickers did not 


receive full value for the product. | 


The cultivated 


blueberry plots | 


were again inspected this year by | 
| Prof. W. S. Blair, superintendent of | 
| the experimental farm at Kentville. | 


| These plots have now been conducted || 
The conclusion ar- |§ 


| for five years, 
| rived at was’ that these plots are 


| 


| Ship 32,000 Grates 


| of no economic value to the district. 


Shipments this year totalled 32.- | 
| 200 crates with large quantities still 


|of business conditions in Nova 
| by wet weather and frost. This is 


/a@ record for all time and nearly | 
three times as many as last year, | 


The dry weather in certain other 
| large blueberry areas in the Eastern 


States caused a decrease in the crop. | 
| Prices averaged approximately eight 
| cents higher per box than last year. | 
| The average price received was about | 


32 cents per box. 


| The blueberry industry in Nova | 


| Scotia is thus one that is possible 
of much greater development. It is 


one that already is turning many | 
dollars back to families scattered | 


districts that are not particularly 
adapted to modern farming methods. 


over the district who are living in | 


With proper organization, increased 


i 
j attention to the pack and an ex- | 


| dustry holds promise of becoming 


| tension of the area burned, the in- | 


| one of the most important in western | 
| Nova Scotia. It is making use of the | 
!country as it is and not attempting | 


| to remake the country but rather 


| use it for a crop which is adapted | 
a properly packed crate and of a/to large areas in the none agricul- 


turaal districts, 
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A Great New Public Utility | 
In the Service of 
Nova Scotia 


The Nova Scotia Public Cold Storage Terminals are now operating a modern 
cold storage plant in the heart of the Canadian National Railway Terminal 
at Halifax to the outstanding advantage of both consumer and producer. Thus 
another great public utility is contributing to the development of Nova Scotia. 
No longer is the Port of Halifax handicapped through lack of cold storage 
facilities. You are invited to investigate the facilities enumerated below — 
use these facilities to develop either the Nova Scotia market or your export 


trade. 


MANAGEMENT 


The Board of Directors includes: 
G. F. PEARSON, K.C., Halifax, 
N.S., President. 
Chairman, Board of Governors, 
Dalhousie University. 
Director, Maritime Telegraph 
and Telephone Company, Ltd. 
B. 0. MOXON, Halifax, N.S., 


Vice-President and General 
The company supplies ice as 


well as fresh and salt water 
to its customers and a ser- 
vice which includes filleting 
and first class equipment for 
mechanically washing, skin- 
ning, scaling, panning and , 
storing fish. 

Pier space is also available 
for fish stores and to enable 
fish firms to maintain direct 
contact with their customers. 


THE BIRDSEYE 
PROCESS — 


The company controls, for 
the Maritime Provinces and 
Quebec, the Birdseye Process 
of quick brine freezing. By 
this method fish is frozen in 
a fraction of the former time 
(fillets taking as little as 
eight or nine minutes), thus 
preserving the full flavor, 
and appearance, of the fish. 
It can then be shipped, with- 
out impairment, to markets 


many miles and many months 
away. 


Manager. 
E. R. DECARY, Montreal, P.Q. 

Director, Canadian National 
Railways. 

President, The Title Guarantee 
& Trust Corporation of Can- 
ada. 

V. M. DRURY, Montreal, P.Q. 

President, The E, B. Eddy Co., 
Limited. 

Director, Canadian Car & Foun- 
dry Co. Ltd. 

W. G. HANSON, Montreal, P.Q. 

Hanson Bros. Incorporated. 

E. L. MACDONALD, Halifax, N.S. 

Director, Maritime Telegraph & 
Telephone Co., Limited. 

G. MACGREGOR MITCHELL, 
Halifax, N.S. 

Director, The Royal Bank of 
Canada. 

Director, Nova Scotia Light and 
Power Co., Limited. 

LOUIS SANDERS, 
Nathan & Rosselli, London, Eng. 
CYRIL W. STAIRS, Halifax, N.S. 

President, W. Stairs, Son & Mor- 
row, Limited. 

A. T. WELDON, Montreal, P.Q. 

Vice-President, Canadian 
National Railways. 


IMPORTERS, 
EXPORTERS — 


Perishable food products can 
now be accumulated at Hali- 
fax, saving time and railway 
tariffs, as well as insuring 
that you will have supplies 
always on hand to meet the 
need of your customers. In 
supplying the Maritime mar- 
ket or shipping from it, it is 
no longer necessary to pay 
freight to and from this 
Province on your reserves. 


FISH FIRMS — 


The company offers the last 
word in facilities for receiv- 
ing, processing, and shipping 
fish. It has some eight hun- 


dred feet of deepwater space 
on one side, and eight rail- 
way sidings on the other 
(four of them entering the 
company’s buildings), so that 
hauling charges are elim- 
inated. 


CONSUMERS — 


The company’s facilities help 
to prevent violent fluctua- 
tions in prices and make pos- 
sible an even flow of food- 
stuffs all the year around, as 
well as protecting the health 
of the public. 


FARMERS — 


It is now possible to tree- 
ripen your apples and ship 
them at their best. Here they 
are kept at proper tempera- 
tures, with none of their 
crispness and none of their 
color impaired, until markets, 
export or domestic, are most 
favorable. 

Surplus small fruits can also 
be frozen for jam. Meat, 
eggs, butter, cheese and other 
products protected until you 
get your price. 


DEALERS — 


You can buy in the largest 
quantities and get. the best 
price, storing your reserves 
where they will keep in the 
best condition. 
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The Nova Scotia Cold Storage Terminals, Limited is a great public utility in the service of Nova Scotia. 


71 


As original distributors of the First Mortgage 6% Bonds of Nova Scotia Public Cold 
Storage Terminals Limited, we are in a position to supply complete information to in- 
vestors concerning the progress of this company. 


We invite your enquiry 


DRURY & Co 


MonTREAL 


360 St. James Street HArbour 1254 
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| and other enterprises have found the Atlantic Seaboard ideal for manufacturing purposes. 
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alifax Port Plans 
Many Improvements; 
tjake Care of Growth 
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alifax Harbor Commissioners 
)sponsoring one of the most ambi- 
programmes of development 
undertaken at the port. An im- 
outlay of almost a million 
is provided in plans which 

been approved. 
the Board has available $5,000,- 
by way of loan and the most of 
intact. Expenditures now sanc- 
med gate $901,000, subdivided 
- Brine as follows: elevator No. 
| Band equipment, $511,000; perman- 
= sheds, $163,000; reconstruction 
plant, $130,300; paving, ocean 
$80,000; miscellaneous re- 
500; and repairs to shed 


Cape Breton Island 
Draws Many Tourists 


Expenditures of $2,000,600, 
an increase of $700,000 over 
1928, by tourists on the Island 
of Cape Breton during the past 
season is the estimate prepared 
by the Cape Breton Tourist 
Association. In other words, 
Cape Breton Island received 
more than 22% per cent of all 
tourists coming to Nova Scotia 
from outside points this sea- 
son. In 1928, Cape Breton 
Island received 10 per cent, 
while in the preceding year, the 
rate was as low as 3 per cent. 

This year over 2,676 motor 
vehicles visited the Island from 
beyond Nova Scotia. In 1928, 
automobile registrations num- 
bered 1,912. This year, over 
1,911 United States automo- 
biles crossed the Straits of 
Canso eastward bound, as com- 
pared to 1,200 in 1928. 


View shows the plant of the Imperial Oil Company at Dartmouth. This is one of the 
largest industrial units in the Maritime Provinces. Crude oil is received here from the 


company’s wells in South America, and refined for distribution to the Canadian trade. This | 


was little or nothing to do. Halifax 
is pre-eminently a commodious har- 


bor, easy of approach and of entry 
at all hours,, open all 
around, with inconsequential tidal 
fluctuations and complete freedom 


from ice or other physical difficul- 


ties. The Commission’s immediate 


business was to improve and enlarge 
[ andling tonnage 
and to amplify the Maritime equip- 


the capacity for 


ment of the port, 


Located in Three Groups 


_ The port facilities are assembled 
in three groups—at the newer Ocean 
Terminals, at Deepwater and at 
Richmond. The bulk of the new con- 
struction work completed, underway 
or projected is at the Ocean Term- 
inals group where the lines of rail- 
way and steamship services meet. 
There the Commission is carrying out 
an extensive scheme of development. 
In addition to the existing dock and 
berthing accommodation consisting 
of the huge landing quay, 2,006 feet 


| long 7 400 feet wide, at which three 
i 


ocean liners of the first class can be, 
and during the witfter season fre- 
quently are, moored simultaneously 


;and on which is the Immigration 


Building, which in its modern equip- 
ment and conveniences is not equalled 


on this continent; berths 23 and 24,|A4 


1,250 feet long, with two sheds en- 


|closing four railway tracks; and the 


berths, 25 and 28, on Pier A, which 
is 1,250 feet long and 350 feet wide, 
with sheds and four railway tracks, 


'the Commission erected a new brick 


shed of the most modern type of con- 


the year 


Europe. In this connection the Com- 
mission initiated the application to 
the Railway Board for the extension 
to Halifax of the Quebec rate, plus 
the differential, over,the National 
Transcontinental route. 


The Commission is about to let a | 


contract for the construction of “B” 
unit of the Ocean Terminals plan. 
This new pier, which will be directly 


to the south of Pier “A,” will be| 


1,200 feet long and 260 feet wide. 
It will contain four berths for the 
largest ocean liners, with four tran- 
sit sheds, and, the engineers proudly 
claim, it will be the most up-to-date 
pier on the North Atlantic seaboard. 


The Harbor Commission has also 


tation facilities to various markets. 


| operating on Pier 9, and other con- 
templated industries are negotiating 
for sites. The enterprise of the Har- 
bor Commission in creating an in- 
dustrial section at tidewater with the 
most advantageous shipping condi- 
| tions by land and water, promises to 
|add to the ocean business of Halifax 
an industrial development of no small 
| magnitude. 

Thirty Lines Use Port 


Yet, for the present, the main and 
|primary business of the port is its 
shipping. Last season more than 30 
\lines of steamships, comprising the 
leading companies engaged in the 
trans-Atlantic trade, operated from 


| Halifax or used it as a port of call. 





erected and will have ready for oc- 
cupation early in the New Year an 


office and administration building, at | 


the extreme north of the quay wall, 
in which all the business and the | 
activities of the Commission, its en- | 
gineering and technical staffs will | 
be centred. 
Build New Hotel | 
Immediately adjoining the piers, | 
the new passenger Station and the 
hotel “The Nova Scotian” of the} 
Canadian National Railways, are | 
well on the way to completion. It is 
announced that they will be opened in 
pril. The Immigration Building 
will be connected with these by a new | 
steel ramp through which passen- | 
gers will proceed directly from 
steamers to trains or vice versa, as 
the case may be, as they may pass 
directly through the Concourse to 
and from the “Nova Scotian.” 


|gramme of 


Through the arrangement made with 
the Canadian National Railways, the 
Cunard and White Star lines main- 
tained weekly passenger and freight 
services to British ports, while other 
leading British, French, German, 
Swedish, Dutch, Norwegian, Scandin- 
avian, Canadian National, and Am- 
erican lines, not to mention the sev- 
eral coastal services, participated 
with their best ships in the trade of 
the port. The indications are that 
there will be increased sailings and 
that the record volume of last sea- 
son’s passenger and freight business 
will be exceeded during the coming 
winter, 

It is to cope with this growing de- 
mand for accommodation and to meet 


'the prospective expansion of the 


future that the Harbor Commission 
is carrying forward an initial pro- 
harbor development 
which involves a capital outlay of 


_enabling production to be carried on at low cost and with splendid rail and water transpor- 


with which they have undertaken a 
big job and a general disposition to 
give them generous credjt for the 
magnitude of their acconfplishments 
in one year, accomplishments which, 
under the old system of control, 
would have taken ten times as long 
to complete. In this respect they 


have been singularly fortunate in | 


the co-operation and support of the 


. | local ee concerns and not the 


least in the goodwill of the commun- 


ity. 


ns 


But not only has the Harbor Com- 
mission contributed materially to the 
sources of the current activity and 
prosperity in Halifax. Through its 
extensive programme of construction 
it has been an important influence 
in creating confidence and the new 
spirit of optimism which are abroad 
in the Atlantic Gateway. So, in im- 
mediate, and far more in prospective 
results, the first year of the Halifax 
Harbor Commission has witnessed a 
tremendous gain for the city and port 
of Halifax and through it for the 
whole of Nova Scotia. 


Big Blueberry Shipment 
. With the final shipment of blueber- 
ries through the Yarmouth gateway to 
the Boston and New York markets, a 
total of 32,801 crates have been check- 
ed as exported from Western Nova 
Scotia. This represents a return of 
about $300,000 to pickers and shippers. 


Test Pulverized Fuel 
A carload of coal for testing pur- 


| poses in the new laboratory of the 


Federal Department of Mines of Ot- 
tawa is being assembled at Princeton 
jointly by the Tulameen, Coal Mines 
Ltd., and the Pleasant Valley Mining 
Company. 


THE STIRLING MINE, NOVA SCOTIA 


credit substantial accomplishments 
in enlarging and making more effi- 
cient the facilities and equipment of 
the harbor; in greatly increasing the 
traffic capacity of the port; in cre- 
‘ating on the fine deep-water frontage 
at Richmond a new industrial sec- 
tion which is second only to the pro- 
vision made for development of over- 
seas shipping in the potentialities it 


The completion of these works will 
give the Harbor Commission in this | 
waterfront group at the south end 
first class facilities adequate to traf- 
fic needs and will provide a system 
of rail and steamship accommodation 
rarely found in conjunction at an 
ocean terminus, 

Cold Storage Facilities 


about five million dollars. When this 
programme is completed Halifax will 
possess a system of terminal and 
berthing facilities and equipment 
ample for the immediate require- 
ments of her growing overseas com- 
merce, 

| This is not in the least in the na- 
ture of a brief for the Halifax Harbor 
Commissioners, They are not miracle 
workers nor would they claim that 
they had done as yet anything extra- 
ordinary but there is general recog- 
nition of the vigor and earnestness 


i $24, 
Yo. 3, $17,300. 
Halifax expects to handle more 
ain in future especially if the rail 
» is secured and the largest single 
~ ftem in the programme it will be ob- 
is over fait a million dollars 
an addition to the elevator and 
ipment connected with it. 


“=  .. Has Made Progress | 


- =. Halifax, the Atlantic Gateway of 
the Dominion, appears to be coming 
Into its own as a great national port. 

tall events, the year has witnessed 

ible de ts alike in the in- 

olame of business and in the 

facilities for the flow of 

seaborne traffic. In short, 

big job is being done here on an 
and far-sighted plan. 


'® When the Halifax Harbor Com- 
ission Was constituted and took 
January, 1928, it was con- 

fronted, first of all, with the neces- 

y of assembling and setting up a 
echnical and mechanical organiza- 

ion and of establishing a new sys- 

m of harbor administration at this 


struction on Pier 20. 


This is pronounced to be one of 
the finest ocean shipping sheds in 
existence. It gives the Commission 
a continuous shed accommodation, in- 
cluding the Immigration Building, 
along the quay wall of 2,000 feet 
and affords facilities for the econom- 
ical and expeditious handling of 


: |freight and passenger traffic, which 
offers for the future expansion of | immensely i eeane the efficiency and| An essential feature of terminal 


the trade of Halifax; and in the : : : i ; S- 
establishment for the first time of ee , nae for quick Fleaneat o. A alice 
a centralized harbor management | eee non andling of cargoes and ldation. This has been provided in the 
with full authority and adequate re- | — ors : os | huge plant of the Nova Scotia Public 
sources to initiate and carry on a|,, The Commission has reconditioned | Go}q Storage Terminals Ltd., for |; — 
vigorous and well-considered pro- | the existing modern sheds by laying | which the Commission allotted a site | 
gramme of port development. poe ey ge —— 4 oe > 

In the report of the Duncan Com- | 225 TePiac 0 a Pewee Ne | wi ilw ocean freight facili- 
mission there was set out as the — to ee, the eeees with a rg ey —— eg This 
|primary duty of a national Harbor \P oe 3 aon blocks which ex~ | plant, which cost $2,500,000, is de- | 
Commission the development of port | Ter me 1 whole length of the Ocean clared to be, size for size, second to 
facilities “on such a scale as will | facihitati s and a of immense aid in none in the world, 
gradually—but by no means slowly | are truckage and the move- oi ag seo eco TS SP eae 
—ereate channels through which |'™¢nt of passenger traffic. endie feed peaducta.ef alt binds, it | 
trade can expand both winter and|_ It has under construction Shed No. iv “a aie of helne of saat 
summer.” In short, just as in the |27 of “A” unit of the Ocean Termin- |For to the Nova Scotia producers | 
cases of the railways and the canals, als, een ae 650 by 90 feet, as well | (6 g.h apples and potatoes for which 

’ 

it was here also “necessary to create | #5 4 track shed 43 ft. wide, especially |} has ‘a refrigerated space of nearly | J 


facilities even ahead of expansion of |@esigned for the banana_ business : 
” from the British West Indies under ee a faster ta the | 


the provisions of the Trade Treaty. development of the fresh fish indus- 
It has greatly increased the effici- try can hardly be overrated. The 
ency and doubled the capacity of the | Cold Storage Company possesses the 
grain elevator by the extension of | exclusive control for the Maritime | 
conveyors and galleries and the con- | Provinces and Quebec of the Birdseye 
struction of a new section, at the cost process of brine freezing, which 
of a million dollars, This extension, | method of preserving the absolute 
en will add eee to | “freshness” of fish is the outcome of | 
e storage capacity of the elevator, meri iologi- | 
One can only recount summarily | is now aalted 3 provides the ~ meee See ee ee 
within the assigned space what the | Commission with ample accommoda- Station. There are those who believe | 
Harbor Commission has done to this | tion for the storage and loading of | that the operation of the cold storage | 


THE BRITISH METAL CORPORATION (CANADA) LIMITED 
437 ST. JAMES ST., MONTREAL ‘ 
Above shows view of crushing and grinding plant and flotation mill at 


the Stirling Mine, as of Oct. 12th. 
It is expected that the plant will be in operation early in 1930. 


Non-Ferrous Mining Properties examined with a view to purchase, 
operation or financing. 





on the waterfront in close conjunction 


® There was necessarily delay, inci- 

“@ental to the transfer of the control 

if the various harbor properties and 

ces from the several depart- 

ments of government, in getting the 

_ Workunder way. Where several de- 

ments are involved and care 

be taken to conserve the rights 

interests of each, it takes time 

#0 get things done. So while the 

‘#ialifax Harbor Commission has been 

‘@u being since January, 1928, it has 

een functioning actively scarcely 
“Mmore than a year. : 

+ During this year it has amply 


ified its creation, It has to its 


With this dictum as its guiding 
principle, the Halifax Harbor Com- 
mission, once the ground was cleared 
set its hand to providing first of all 
the facilities and the equipment re- 
quired not only to handle the current 
traffic but to stimulate a greater 
flow of sea-going commerce through 
the Port of Halifax. 


Through Well-Chosen 
Investments 


‘THE development of Canada’s resources is at a 
stage where tremendous industrial benefits and 


« profits are just around the corner. 
We believe that the clients of this firm will participate 
in the distribution of this enormous new wealth under 
our sound guidance and protection, 
It is a fallacy that financial houses can prosper with- 
out their clients prospering; and it is the desire and 
ambition of this firm to make money for its clients in 


important end in its first year of ac-| the prospectively increasing flow of t b letermini sy 

tivity. In one respect, namely in im-| grain from the prairies to the At- — ae eae ae toss 

proving the aids to navigation, there lantic seaboard for transshipment to of the fresh fish business of the con- | 

. ns 7 ie. 
Can Handle Coal 


Another important subsidiary in- | 
dustry on the Harbor Commission’s | 
property at the Ocean Terminals,is 
the large coal bunkering plant of the 
Dominion Coal Company, which has 
been erected at the outer end of Pier | 
“A.” With modern discharging and 


Upon request, a copy of the Can- 
adian Mining Gazette and Oil 


‘Royal Securities Corporation 


Limited 
Established in Nova Scotia in 1903 


loading towers with a capacity of | 
400 tons per hour each, it has an| 
equipment for speedy eoaling of the | 
largest ships not surpassed any- | 
where, while just across the harbor, | 
at the big works of the Imperial Oil | 
Company, a supply of oil fuel is read- | 
ily available for the increasing num- 

ber of oil-burning steamers, In addi- 


tion there is within easy reach that |§ 


Supplement, published in the 
interests of investors, or, to 
those interested in New York, 
our Weekly Financial Analysis 
of that market, will be sent to 
you without obligation. 


These publications cover the 
market position of the majority 
of the leading issues with 
special reference to mining and 


what it believes to be a clean, constructive and profit- 
able business leading to new wealth and sources of 


wealth. 


Seasoned and Responsible 
Service to Maritime Investors 


oil securities and, also, outline 
in detail the progress of indi- 
vidual properties in all the dif- 
ferent camps. 


An interesting and valuable 
guide. 


most essential piece of equipment for | 
a modern ocean port, a large floating | § 
crane, capable of lifting one hundred | 
tons, which is operated by the Hali- | 
fax Shipyards, 

Farther north, at Deep Water, | 
(which by the way is a misnomer, for | 


At no time in recent years have Canadian securities pre- 
sented such an opportunity for investors nor a greater 
need for investment guidance. 


Our recent opening of offices in Saint John, Halifax and 
other Maritime centres, with direct wire connections to the 
leading markets, brings to the Maritime investor, invest- 
ment facilities and guidance which we believe can be of 
sound value in your choice of “well-selected stocks.” 


At all times a cordial reception will be extended to you in 
the use of our speedy discriminating and trustworthy 
service — promoting your profitable participation in 
Canada’s industrial, mineral and oil expansion, 


Identified with the public financing of the follow- 


ing companies in the Maritime Provinces and 
Newfoundland :— there is.deep water along the whole 
waterfront) the Harbor Commission 
has reconditioned Pier 2, 900 feet 
long and 250 feet wide. Being no 
longer required for the use of the 
passenger liners its immigration | 
equipment has been dismantled and 
it has been converted into a heated 
storage building for the use of the 
potato business. Piers 3 and 4 have 
also been reconditioned and remodel- 
led for the handling of heavy | 
freights, all being connected with the | 
railway by several tracks, 


Develop Pier No. 9 


But the most interesting and, in a 
measure, the most promising, of the | 
undertakings inaugurated by the | 
Harbor Commission has been the de- | 
velopment of the quay at the extreme 
northern end of the harbor at Rich- 
mond, known as Pier 9, This prop- 
erty, which had been laid in ruins | 
at the time of the explosion, has been | 
remade and converted intg a water- | 
front industrial area on the lines of | 
continental port development. Al- | 
ready it is assuming impressive pro- 

ortions. There are located there the 
arge new plant of the Nova Scotia 
Chemical Company for the manufac- 
ture of chemical fertilizer and the re- | 
cently completed plant of the Canada | 
Cement Company, which brings its | 
product in bulk by waterborne freight | § 
to the plant there for distribution 
throughout the Maritime Provinces. | 

There are also two coal companies 


yg 


Acadia Sugar Refining Company, Limited 
Avalon Telephone Company, Limited 
Brandram-Henderson, Limited 

Eastern Telegraph & Telephone Company 
Fraser Companies, Limited 
Lovat Steamship Company, Limited 

Maritime Telegraph & Telephone Co., Limited 
Moirs, Limited 

Newfoundland Light & Power Co., Limited 
Nova Scotia Light & Powér Co., Limited 


Restigouche Company, Limited MEMBERS OF THE MONTREAL CURB MARKET 


MEMBERS STANDARD STOCK AND MINING EXCHANGE 
MEMBERS OF VANCOUVER STOCK EXCHANGE 


HEAD OFFICE - . . OTTAWA 


147 Hollis Street, Halifax, N.S. 


Branches: 
Belleville, Brockville, Cornwall, Pembroke, Ont.; Hull, P. Q., Perth, 
Yarmouth, N.S., Smiths Falls, Ont., New Glasgow, N.S., Hawkesbury, 
Ont., Moncton, N.B., Windsor, N.S., Halifax, N.S., and Saint John, N.B, 
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RE-FORESTATION 
CLOSELY STUDIED 
BY GOVERNMENT 


Over Half a Million Trees 
Have Already Been 
Planted ‘ 


Over twenty per cent of the total 
area of the province consists of bar- 
ren land; over three million acres 
are unproductive barrens. The de- 
partment of Lands and Forests has 
embarked on a campaign for the re- 
forestation of these areas. Over one- 
half million trees have already been 
planted by boy scouts and school 
children. It is, however, hoped that 
reforestation will be taken up by a 
number of other interested, private 
persons and organizations through- 
out the province. Reforestation is 
a daily affair and an established pro- 
cedure all over Europe. In later 
years several of the states in the 
United States are going in very 
strongly for reforestation especial- 
ly by establishing communal forests. 

In order to furnish trees for all 
this work the Department of Lands 
and Forests established, two years 
ago, a Forest Nursery and Seed Ex- 
tracting Plant 
Annapolis County. 

Procure Nursery Seeds 

The first step in growing nursery 
trees is to procure the nursery 
seeds. The forest trees are like all 
other plants producing through 


flowers. The pollen from the male 
flowers fructify the female flowers, 
which develop into cones. The seed 
of the cones develops underneath the 
scales, two winged seeds to each 
scale. When the cones are ripe the 
winged seeds fall out and are dis- 
tributed by help of their wings over 
the forest. The cones must, there- 
fore, be collected before they are 
ripe so that the seeds have not left 
them. At the same time they must 
not be collected when they are too| 
immature as the seeds will then lose | 
their germinating power. There is, 
therefore, only a comparatively short 
season in which the cones can be 
collected. The cones of the differ- 
ent forest trees ripen at different 
seasons; white spruce and white pine 
ripen in the early fall, fir in the early 
winter, red spruce and black spruce 
during the winter, elm and maple 
during the summer, beech and oak 
during the fall, and birch in the 
winter. Seed collection is therefore 
quite a difficult job and requires 
trained men. The forest rangers of 
the province have been trained in 
this work and collected over 700 
bushels of cones this year. 
: Must Ripen Cones 

Due to the fact that the cones are 
collected when they are not ripe it 
is necessary to ripen them artificially 
so that the seeds will loosen and 
easily leave the cones. 


ried out in the seed a ciaiiins ohest” | Industr ial Re-awakening | 


PROGRESS MADE 
ON ARNO MINES 
COXHEATH GROUP 


Wide Development Leads 
to Encouraging Results | 
on Property 


| 
| 
flowers; they have male and s 


in Lawrencetown, 


The Lord Nelson Hotel at Halifax, N.S. 


Maritime Board of Trad 


Inset is shown the old ship’s lanthorn used by the doctor at Lord Nelson's death and which 
now helps to illuminate the ““‘Ward-Room” of the hotel. | 


Business Leaders Confer 
On Outstanding Problems || 


e Brings Together Repre- 


sentative Body of Nova Scotia, New Brunswick 
and Prince Edward Island Men 


Second only to the Canadian 
Chamber of Commerce in importance, 
the Maritime Board of Trade exerts 


,of important problems were taken 
jup and resolutions passed. Hereun- 
| der will be found the more important 


resolutions approved, and, which, 


a great deal of influence on the poli- | taken as a whole, give a clear picture 
cies of the three Atlantic provinces| of the problems of the Maritime 
and is the medium through which the | Provinces today. 

business men and industrial leaders | Conference of Senators and Business 
of the area set forth their views on | 


the problems of the day. 
At the meeting of the Board, held 
in Saint John last month, a number 


Men 
| It was decided to hold said confer- 
}ence at Charlottetown if possible on 
Wednesday and Thursday, November | 


| 


Stimulates Nova Scotia. 


' Activities During Past Few Years Show Marked | 


Upward Trend, While New Developments 
Reflect Optimism 


By A. E. 


| 
| 
FLYNN, | 


Development Engineer, Department of Natural Resources 


To the centrai or western Can- 


jducer of gypsum in the world, only | 


adian, Nova Scotia for the last few /|exceeded by the United States and | 


Extensive development has been years has appeared as a province|France. The large gypsum quarries | 
undertaken on the Coxheath Copper | with a disability or disadvantage of | and plant at Cheticamp is the largest | 
property since it has been operated|some sort. He has read of several | addition to our producers. When this | 


by Arno Mines. During operations 
years ago by previous owners, much 
work was done, particularly on two 
veins above the 190 foot level. How- | 
ever, since June, 1928, the present | 
company has opened up and dewater- 
ed the old number two shaft and re- 
conditioned it for further develop- 
ment. This shaft has been sunk to} 
the 340 foot level, with stations 
established at 140,190,260 and 340 
foot depths. Recent developments 
north of the shaft have been to ex- 
plore the “B” vein. 

Commercial ore has been found} 
in several places, and some of the| 
old exposures have been extended. | 
Favorable ore has been discovered | 
on the 190 foot and 260 foot levels, 
while on the 340 foot level, develop- 
ments have’ not as yet encountered 
commercial ore. Cross-cutting is 
continuing at this level. 

Camp Rehabilitated 

A camp on the company’s prop- | 
erty has been rehabilitated and a/| 
new 150 horsepower four drill Diesel | 
engine driven compressor has been 
installed. Electric power is avail- 
able from a central station ten miles 


' 


distant, for any future requirements. | 
The property consists of approxi- | 


Royal Commissions, delegates pe- 
titioning Parliament, public inquir- 
ies, hearings and _ investigations, 
political unheavals and industrial re- 
organizations. The fact that we 
have exhibited such agitation re- 
cently is really a sign of a reawaken- 
ing in the province with a call for a 
stocktaking and readjustment. The 
results of this reawakening are ap- 
parent in all recent statistical re- 
turns. Curve sheets showing activi- 
ties in our industries reveal a prom- 
inent upward trend for the last two 
or three years. These increases cov- 
er production, sales. purchases and 
wages, and apply especially. to our 
major industries, with a correspond- 
ing reflection in other directions. Us- 
ing the favorite barometer of pros- 
perity—motor car registration—the 
increase of registration in Nova 
Scotia of 17 per cent last year is a 
measure of our accomplishments. In 
the advent of the T. Eaton Company, 
Limited, and the larger representa- 
tion of several central Canadian 
houses one can see a recognition of 
the increasing amount of business 
and spending power of the people in 
the province. 

Many New Developments 





mately five square miles, located 15 
miles south west of Sydney, Cape 
Breton County. It is approached by 
a motor road and has shipping facili- 
ties at Sydney Harbor, about five 
miles away. 

Arrangements have been completed 
with a metal refining company of 
New Jersey for the smelting of ore. 
Has Colorful History 

The mine has had a colorful life. 
The Coxheath property was worked 
as nearly as 1881, while in its early 
days it was examined by several out- 
standing engineers who all reported 
favorably on its progress. Metal- 
lurgical tests were made on its ore 
in Germany, England and in the 
United States and reports showed 
that the ore such as even the lowest 
grade, 3% per cent copper, could be 
treated profitably. 

The first owners of the Coxheath 
property put down an exploration 
shaft from which several hundred 
tons of three to twelve per cent ore 
were taken. On the upper level a 
vein averaging five feet in width 
gave 4,000 tons of indicated ore, car- 
rying about 5 per cent in copper. 

_ Block Out Reserves 

Engineers now estimate that ap- 


proximately 50,000 tons of ore have | 


been indicated, averaging about 4 
per cent copper, and about $1.50 in 
precious metals. 
about 15,000 tons of ore on a dump, 
from which sorting is thought to 
produce profitable shipping ore. Ag- 


gressive development is going for- | 


ward and latest reports from the 
property are encouraging. 

_ In addition to the Coxheath prop- 

erty Arno Mines controls National 

Base Metals Corporation, which | 
owns 25 mining claims in two groups | 
in Des Meloizes Township, Quebec. | 
Arno also owns about 20 per cent 

interest in the Dastral Mining Syndi- 

cate which holds a number of claims | 
in the Oxford Lake District of Mani- | 
toba. 


There is further! 


Many new industrial developments 
}are now under way and others are 
planned to take advantage of the 
{present situation and promising fu- 
ture. Probably the most notable is 
jthat of the Mersey Paper Company 
jat Liverpool. This development now 
places Nova Scotia solidly in the 
|newsprint industry and is a typical 
|example of Nova Scotia’s favorable 
igeographic situation becoming an 
jindustrial factor. The mill is only 
1450 miles by water transport from 
New York, the centre of the Atlantic 
| Seaboard newsprint market. 

The new cold-storage plant in 
|Halifax is another major develop- 
|ment that will have far-reaching re- 
isults, especially in the agricultural 
and fishing industries, both of which 
|have stood in need of such facilities. 
|The installation in this plant of a 
imodern quick-freezing process for 
'fish will place this new departure in 
marketing fish on a firm basis. An- 
\other quick-freezing plant is start- 
jing at Yarmouth as a small unit. 
Further units will be established at 
different parts of the coast as the 
|market for this product expands. 
Other advances in the fishing indus- 


try include increased fish-meal and | 
} 


by-product production. 

A new venture for Nova Scotia,— 
and for Canada,—is the manufacture 
of eel-grass building insulatoin and 
sound-deadening material at New 
|Glasgow. There is a big call for this 
| product at the present time, especi- 
ally in England. 

Advances in Canning 

| There are no spectacular devel- 
opments in the manufacturing end 
of agriculture, but we can see in the 
decided advances made by all: the 
small canning, evaporating, preserv- 
ing and pickle establishments, prom- 
ise for the future. 

“In mining we see gypsum produc- 
tion still expanding at a fast rate and 
able to stand the added load of the 
new U.S. tariff without effort. Nova 
Scotia is now the third largest pro- 


} 
| 
| 


plant is in full operation it will 
{handle 1,000 tons per day. Coal pro- 
duction is now fairly steady at 6,- 
|000,000 tons per year, and the chief 
| problem of the industry is transport- 
ation to central Canada in winter. 
Increased banking of coal both by 
jthe coal companies and by larger 
}consumers is having a beneficial ef-| 
'fect, but no decided increase in pro- 
|duction is to be expected until ee 
able tariff adjustments are made in 
|coal and steel rates. 
The installation of an evaporating | 
land refining plant at the Malagash 
Salt Mines has had a beneficial ef- 
\fect on the output of salt which in- 
lereased 68 per cent last year. The 
|interest taken in this industry by Im- 
perial Chemical Industries and their 
affiliations presages the advent of a 
|large chemical ind&stry based on the 
| salt deposits some time in the fu- 
ture. 

There has been great activity in | 
prospecting and mine development | 
| for the last two or three years. Local ! 
jcapital has participated in this to 
|}a considerable extent, but outside 
}mining exploration companies .have 
jbeen the chief contributors. The 
jrecognition of Nova Scotia as a 
|favorable mineral area by these 
| large exploration and development 
| organizations has been a large fac- 
|tor in this increased interest in our 
| prospects and mines. The increased 
| activity is not reflected in the mineral | 
|production of the province as yet, 
| as the new properties have not 
reached the production stage. New| 
mining developments now under way 
jinclude several gold districts, zinc | 
imines at Stirling, copper at Cox- 
| heath, diatomite in Digby County 
and oil from shale at New Glasgow. 
Many other properties are being | 
prospected extensively, 
_ Probably the most spectacular ac- | 
tivities are in connection with the 
tourist traffic. This traffic is increas- 
ing by leaps and bounds and the 





province is catering to the trade in|? 


|a capable and satisfactory manner. 
A new modern hotel in Sydney, two | 
|\in Halifax, one in Digby and an-| 
}other projected for Kentville, are | 
|based on this trade. Country hotels | 
| are expanding, and up-to-date service | 
| Stations are springing up like mush- | 
rooms. It is estimated that summer | 
‘visitors spent over $14,000,000 in this | 
province last year. 





Port Figures Show Gain 

Financial and commercial houses 
report greater business last year, 
and the port figures for Halifax 
show a steady increase. The present 
shipping season for Halifax will 
show a big advance over last season | 
as a result of the culmination of the | 
extensive programme of the Board | 
of Trade for increased freight for | 
this port. The new steamship service 
to the West Indies will, in time, re- 
sult in more trade with these Islands | 
and the efforts of the new Harbor | 
Commission in advertising this port | 
will also bring more business. How- | 
ever, it is in the closer ties with cen- | 
tral Canada through our newly ap- | 
pointed trade commissioner that 
we expect to both increase our trade 
and strengthen our affiliations with 
,other parts of Canada, 
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| stitutional rights of the three prov- 
inces and the further implementation 
|of the Duncan Recommendations. 
Development of Trade With 

Newfoundland 

| Resolution from the North Sydney 
|Board of Trade—pointed out the 
| railways treated Newfoundland busi- 
|ness as export and refused to give 
| furtherance rates, and asked that the 
Maritime Board through its freight 
rate specialist co-operate with the 
Associated Boards of Cape Breton in 
a hearing before the Board of Rail- 
way Commissioners with a view of 
placing the ports of Sydney and 
North Sydney on the same basis as 


other Canadian ports in this respect.4 


Fisheries—Financial Assistance 


Resolution asked that the Farm | 


| Loan Board principle of financial as- 
sistance be extended to fishermen. 
This matter will be discussed with 
Dr. M. M. Coady, of St. Francis 
Xavier University, Antigonish, and 
W. A. Found, Deputy Minister of 
Marine and Fisheries, Ottawa, with 
a view of securing their opinion as 
to what action the Maritime Board 
should take, 
Proposed Chignecto Canal 

Resolution from the Ambherst 
Board of Trade asking for the ap- 
pointment of a Commission of busi- 
ness men to investigate and report 
upon the economic aspects of the 
proposition was decided upon. It 
was also decided the subject should 


be submitted by a proposed delega- | 


tion to Ottawa. 
Railway Level Crossings 

This resolution pointed out that al- 
though recommendations were made 
where accidents had happened for 
improvements, in some cases en- 
tailing very little expense, no action 
| had been taken by the railways. It 
| was also pointed out the Federal 
Government assisted financially in 
the matter of these improvements. 
It was decided to ask greater action 
on the part of the Board of Railway 
___.._..... | Commissioners in cases where acci- 
dents have happened or are likely to 
happen. 


20th and 21st, a special committee | 
being named to look after details Maritime Exhibit at Toronto 

consisting of L. W. Simms, Saint Resolution passed unanimously 
John; A. D. Ganong, St. Stephen, | thdhking the railway companies for 


and Fred MacGee, of Port Elgin, with | the fine Maritime exhibits included | 


power to add. The object of this | in their displays. 


meeting is to impress the Maritime | Constitutional Rights 
Senators, 24 in number, of the con-' Resolution passed delegating to 


| Mr. A. P. Paterson, of Saint John, 
| the task of preparing a memorandum 
clearly indicating under separate 
/headings and in the briefest form 
| possible the several main Constitu- 
| tional Rights, which have been disre- 
| garded to the detriment of the Mari- 
times. In connection with this mat- 
ter there appeared to be a growing 
feeling on the part of many thought- 
ful people that the Maritimes would 
make more progress by basing claims 
solely upon Equity rather than upon 
alleged Constitutional Rights, and it 
was agreed that this aspect ) 
have very thoughtful consideration. 
t Unimplemented Duncan 
Recommendations 
This resolution, submitted by the 
Halifax Board was subjected to con- 
| siderable discussion and ‘referred to 
the more important recommendations 
on which several resolutions present- 
'ed by other Boards touched—especi- 
ally referring to coal, iron, steel and 
| coke matters. 
| with the others referre 
'a portion of the programme the pro- 
|posed delegation will press for at 
Ottawa. f 
Organizing Fishing Industry 
A resolution submitted by the 
Saint John Board of Trade suggested 
that through the medium of an or- 
| ganization, those engaged in the fish- 
| ing industry could best express their 
| needs to the Government. It was 
suggested the executive discuss the 
whole fisheries situation with W. A. 
Found, Deputy Minister of Marine 
and Fisheries, and Dr. M. M. Coady, 





who is now making a survey of the | summarize 


fishing industry. 


It was finally decided | his ow 


i ion s be i orated | office o : : 
thie reneiation sheets Sema to be| he could be personally interviewed 


i lled at Sydney where mending ivi ese 
ee ‘ll be’ thoroughly 'throughout the Maritime Provingsg 


these matters wi 
thrashed out with those fully con- 
versant at which the officials of the 
Sydney enterprises, the Transporta- 
tion Commission, its Traffic Manager 
and members of the Government, if 
possible, will be in attendance. All 
these resolutions to be added to the 
list to be — by the proposed 
legation to awa. 
a Edward Island Car Ferry 
This resolution submitted by the 
Charlottetown Board of Trade urged 


should | every effort to hasten the completion 


of the new ferry steamer and dock 
construction for the increased ser- 
vice. This to be added to the list of 
subjects to be taken up by the dele- 
ation. ; 
Office of Canadian National Railway 
President at Moncton 
A Yresolution from the Bathurst 
Board of Trade pointed out Sir Henry 
W. Thornton had not implemen 
n suggestion to cstablish an 
f his own at Moncton, where 


regarding railway problems. It was 
oonted ae however, that Sir Henry 
had established such an office at 
Moncton but it was claimed seldom 
occupied. It was finally decided a 
request should be made that he carry 
out said promise and be at said office 
at stated periods. s 
Maritime Equity in Land Concessions 
A resolution of the Saint John 
Board of Trade urged immediate 
joint action by_the three provincial 
governments. It was finally decided 
that a careful prepared letter should 
briefly the salient fea- 
tures of the discussion at the meet- 


| Proposed Shediac-Pugwash Railway | ing and submit it to the governments, 


A_ resolution sp 
| Shediac Board calling for a survey 
and construction regarding which a 
|pamphlet was 
|meeting showing its advantages— 
| edeunes to the incoming executive 

for action. 

Resolutions ; 
| Board of Trade covering: 

Coal Rate, Coking Plants, Bonus on 

| Coal Used for Metallurgical 

Purposes and the Adjust- 

| ment of Tariff on Pri- 

mary Iron and Steel 
Products— 

j also referred to the incoming execu- 

tive for action, having in view a 


| 


from Cape Breton) payment of such interest be made 


sponsored by the| calling upon them for action. 


Refunding Tax Over-Payments 
A resolution submitted by James 


distributed at the | R. Dixon, of Ottawa, urging payment 


of interest by the federal govern- 
ment at 6 per cent on all moneys 
held in disputes or refund, and that 


retroactive to April 8th, 1915. A 
similar resolution had been approved 
of by a number of the Boards of 
Trade throughout the Dominion, and 
it was decided to draft a letter to be 
forwarded to the proper quarters, 


| urging its implementation. 


Canadian Chamber of Commerce 
A resolution from the floor, recom- 


“And all I ask 1s a tall ship 
and a star to steer her by 


IT your course this winter to the 

Spanish Main of romantic mem- 

ory. Sail to Bérmuda and the 
British West Indies where the Gulf 
Stream and cool Trade Winds assure a 
refreshing and alluring sea voyage. 


Explore these lovely sun-bathed isles of 
adventure. Revel in the beauty of their 
foliage and flowers; see gay-plumaged 
birds, quaint native life. 

Palatial yacht-like ships, specially 
equipped for tropic travel offer you 
cabin- bedrooms de luxe, tempting 
menus, pleasing public rooms, organizes 
entertainment. trained attendance, time 


ashore at all points of call. 


Return steamship fares from Halifax: 
to Bermuda, $80 and up; to Demerara 
(round trip voyage 31 days), $245 and 
up; to Kingston, Jamaica (round trip 
voyage 20 days), $180 and up. 


wy 


November 28, 1929 
the individual 
to assist by membership and co-or 
ation was passed unanimously, 
Re-adjustment of Federal Subs 

A resolution submitted by 
Halifax Board asked the Maritir 
governments to press for an 
adjustment in accordance with 
recommendations of the Dunes 
Commission. 
mously, 
Grain Shipments Through Atlantic 

Ports 


This resolution submitted by os 
Halifax Board urged it as nti 
to national interests that the 
Saint John and Halifax be considered 
national and further developed go 
to secure a fair share of nada’ 
trade and that. the action of # 
Transportation Commission in ann} 
~~ - the ees basis of 
reight rates be endorsed and further 
action taken, 


ata ee 


MOLASSES COMPANY _ 
ESTABLISHES PLANT 


New Unit in Montreal jp 
Equipped to Handle ; 
Bulk Imports — = 


From Our Own Correspondent 
MONTREAL. — Canada-West ; 
Molasses Company has acquired onl ; 
of land on Notre, Dame Street east, — 
Montreal, on the St. Lawrence , 
where it has erected a molasses 


tion equipped for importation in ak Tt 


by ocean-going tank s 
— — es ee 
wo steel tanks hay 
structed with a capacity, of 3100aae 
imperial gallons. These tanks are 
served by a twelve inch pipe, capable of 
receiving delivery of upwards of 100. — 
000 gallons of molasses an hour direct 
from the steamer’s pumps, ~ . 
Complete provision has been made 
for economical distribution of molas- 
ses to the various alcohol, yeast, vines 
gar and sweet feed manufacturers in 
tank barges and barrels. The new com. 
pany is controlled by United Molasses 
Company of London, England, « B65 
ae a owning ten 
of 29 tank ships operating th ut 
se world. educa ites 
rection of this distillin t ig 
Montreal will expand Montetan : 
— sources 
rial. 


‘Sipueiadupeicgiwcteaas |b 


Winter 
Holiday 
The All-Canadian 


Routé to é<j2 


BERMUDA 

and the 
BRITISH 
WEST INDIES 


a te i ; 
EN OPe See CO es) te CE ain Eee Se) ee ee 


R.M.S. “LADY SOMERS” 
R.M.S. “LADY RODNEY” 


Fortnightly sailings from Halifax to 
Bermuda, the Bahamas and Jamaica, 
where connection is made for British 


Honduras. 


On the return voyage 


passengers disembark at Halifax. 


R.M.S. “LADY NELSON” 
R.M.S. “LADY HAWKINS” 


R.M.S. 


“LADY DRAKE” 


Fortnightly sailings from Halifax to 
Bermuda, St. Kitts, Nevis, Antigua, 
Montserrat, Dominica, St. Lucia, 


Barbados, St. 


Vincent, 


Grenada, 


Trinidad, Demerara. 


On return voyage, passengers disem- 
bark at Saint John. Special Canadian 
National train is dispatched after ar- 
rival of each steamer, passengers 


reaching 
morning. 


All information from Canadian National Railway 


CANADIAN NATIONAL STEAM 


384 ST. JAMES STREET + ° ° 


HEAD OFFICE . ° 


Agent, Steamship Agents, or, 


Montreal 


the following 


SHIPS 


MONTREAL 
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(LAGASH SALT 
@EVELOP DEPOSIT 
FOF VAST EXTENT 
kent Report Revealed 


Pncouraging Progress 
During Year 


vash Salt Company, incorpo- 

Ad two years ago, has made rapid 
Sieeces in the development of the 
; property formerly operated by 


‘seompany’s deposits are of great 
“ietance for they are the only 
deposits being developed on the 
antic seaboard. Mining is being 
Jad on at a depth of 200 feet and 
“definite occurrences of potash 
ve been found in the mines, 
sate that the company may also 
sme a producer of this product. 
of the Malagash Salt beds 
ure that excellent commer- 
s of salt can be obtained 
‘ crushing and screening 
rock as it comes from the mine. 
ing the past year, however, the 
wwany.added an evaporator to its 
by.means of which the less 
ss portions of the bed can also 
iliged and the finest grade of 
salt added to its commer- 
company’s mineral rights 
ine square miles of land, 
ich the plant is producing 
eting, on a profitable basis, 
ges of salt. — 
cilities are Adequate 
woes of salt are being shipped 
rly from the company’s piers 
alagash. The loading equip- 
is capable of handling 
Apparently the 


gt there 
tons per hour. 
“@mpany’s best market is Newfound- 
and other fishing centres. Fish 

id with the company’s products 
“@marently command a high price 
‘ga it is understood that shipments 
“fe the past twelve months were al- 


ost 100 per cent above figures in the 


Previous year. 
+ Sales Are. Higher 


a 


7 At the annual meeting, held "re- 


, it was pointed out that sales 

past year had shown an in- 

ease of 53 per cent over the previ- 

. There jis a fair amount 
‘ef investment interest in this .con- 
ern, the company having outstand- 
ng $500,000 of 64% per cent first 
bonds and 10,000 shares of 


“mo par value common stock. 


+ Officers cf the company include 

W. Mackay, vice-president; 

. Crosby, secretary; Robert 

y, treasurer, and A. R, Cham- 

R. G. Graham end Frank 
land, directors. 


‘Di eli Box Company Plan 
+ Factory at South Brookfield 


= Plans are underway for the erec- 
‘tion of a factory at South Brookfield, 
‘N. S., for the manufacture of wooden 
‘pails and butter boxes. The Disraeli 
‘Box Company, of Quebec, is behind 
this undertaking. It is expected that 
ithe plant will be in operation early 
next year. 


sh Salt Products Company. ; 


Moirs Enlarge Plant to Take Care of Trade 


The illustration shows the plant of Moirs Limited, of Halifax, 
as it looks today with the new addition. Until this extension was 
brought into use, the company’s facilities were inadequate to cope 


and other markets. 


with its increasing international trade. Over the past few years, 


STANFIELDS MAKE 
NATIONAL MARKET 
FOR ITS PRODUCTS 


Company Enjoys Good 
Trade, and Finances in 
Healthy Shape 


Stanfields Limited is regarded as 
one of the soundest industrial enter- 
prises in Nova Scotia, in fact in the 
whole Dominion, While many of the 
Canadian textile companies have ex- 
perienced adverse conditions in the 

ast twelve months, Stanfields has 
een able to hold its own though com- 
petition has been very keen, some 
of the competitors actually selling 
below par. 

Although operating in Truro, Neva 
Scotia, the company is one of those 
substantial Maritime ‘ organizations 
which has built up a national busi- 
ness. In addition to its production 
of woollen knit goods, Stanfields pro- 
duces rayon knit goods, 

Until entering the rayon manufac- 
turing field, Stanfields confined its 
activities to the manufacture of high 
grade woollen underwear. Even in 
the most trying times of the indus- 
try, Stanfields maintained itself in 
a strong liquid position and today 
the company’s financial structure 
compares more than favorably with 
any of the larger companies, 

Current Business Good 

Trade conditions with Stanfields 
are satisfactory. The ratio of cur- 
rent operations remain about the 
same, a reflection on sales. The last 


two winters have been mild, which 
has been unsatisfactory for the sale 
of heavy woollen underwear. Off- 
setting this, however, has been a 
good demand for fall underwear. 

The rayon department has been 
operating only satisfactorily. The 
past twelve months have been very 
unsettled, owing to the fact that 
manufacturers of rayon yarns reduc- 
ed prices, which made it awkward 
for the manufacturer. Prices are 
now at rock bottom, however, which 
makes it safe for the retailer com- 
mitments and enables the manufac- 
turer to go ahead on a normal scale 
of operation. 

Not Making Rayon 

There was a report circulated to 
the effect that Stanfields, Limited 
was entering into the manufacture 
of rayon yarns. This report is de- 
nied by the company, which states 
that it is not deviating from its pel- 
icy, which is the manufacture of 
rayon knit goods. 

The company was incorporated in 
Nova Scotia in 1905, succeeding the 
Truro Knitting Mills Company. It 
also owns the Amherst Woollen Mills, 
located at Amherst, Nova Scotia. 
This plant is not in operation at 
present but if more profitable times 
come to the woollen industry, it is 
possible that this subsidiary may be- 
come a valuable complement to the 
parent companys, 

Recapitalized in 1924 

In 1924 the company was re-capite 
alized, the preferred stock being re- 
deemed at 105 and the holders of the 
common stock being given two 
shares of no par value for each share 
of 100 par value in the old company. 
As the result the company now has 
outstanding 10,000 shares of no par 
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Moirs has recorded a steady increase in business and in addition | 
to the Canadian trade, it ships to’ South Africa, South America, | 


value common stock of a total au- 
thorized of 15,000. The company has 
no peer stock or funded debts. 
A dividend of $4 a share is being 
paid on the common. 

The financial statement of the 
company for the year ended Decem- 
ber 31, 1928, showed net profits 
after depreciation of $166,199, which 
after taking care of various items, 
was equivalent to $16.62 a share, 


Strong Financial Position 

The balance sheet shows the com- 
pany to be in a very strong financial 
position. Of total assets of $2,995,- 
765, current assets amount to $2,- 
573,233, of which $1,279,401 repre- 
sent call loans. Current liabilities 
amount to $506,455. The company 
has set up reserves of $1,347,345, 
while the surplus of the profit and 
loss account amounts to $641,965, 

The shares of the company only 
occasionally change hands between 
brokers in the Maritimes, 


Egg Shipments Increase - 
Through Organized Circles 


Shipments of eggs through egg 
circles comraneee by the Department 
of Natural Resources aggregate 124,- 
989 dozen during the first six months 
of 1929. During the entire year of 
1928, 195,953 doz. eggs were shipped 
through these’ circles. It is seen, 
therefore, that shipments to date this 
year are greatly exceeding those of 
last year and before December a fig- 
ure well in excess of 200,000 dozens 
of eggs will have been shipped 
through these egg circles, 

Officials of the Department of Nat- 
ural Resources are endeavoring to 
organize additional egg circles, 


Halifax Harbour Commission extension. The structural steel for this building was fabricated 
and erected by us, 


EXPANSION — to Serve 


Improving Maritime Conditions 


The extensive expansion of our plant, now under way, is indi- 
cative of our steadily increasing business and of our faith in the 
maintained progress of Maritime development. 


The enlarged facilities will assure an efficient and prompt ser- 
vice in supplying products—known for their quality and depen- 


dability. 


ACID ELECTRIC STEEL CASTINGS 


Miscellaneous Steel Castings—Anchors and Anvils—Manganese Steel—Toughened Steel 
Self Oiling and Roller Bearing Mine Car Wheel and Axles, 


Forgers, Machinists and Founders. 


Brass and Grey Iron Castings. 


Mining Specialties and Equipment. 


Galvanized Corrugated Culvert Pipe. 


JAMES T. CUMMING 
President and General Manager 


H. SCOTT CAMERON 
Vice-President and Superintendent 


Structural Steel for Buildings, Bridges, etc. 


Mine Tools, Mine Cars, Hitchings, etc. 


A. S. FRASER 
Secretary-Treasurer 


J. W. CUMMING MANUFACTURING CO. — 
LIMITED 


~NEW 


GLASGOW 


NOVA SCOTIA 


| Moirs Products Enjoy 
An International Market 


Chocolates, Confectionery, Biscuits and Other Products 


Are Widely Sold —New 
Company in Better 


Addition to Plant Puts 
Position to Handle 


Increasing Sales 


One of the oldest and outstanding 
| successful industrial enterprises in 
Nova Scotia is that of Moirs Limited. 
This company was founded a number | 
of years ago and though starting in a 
small way, it has built up an inter- 
national reputation for its products, 
with the result that today the com- | 
pany operates one of the largest 
chocolate, biscuit factories in the 
Dominion. 

The present status of the company 
has not been reached without set- 
backs of one kind or another, but 
these have been surmounted and to- 
day Moirs products are as well known 
in certain foreign countries as in the 
different provinces of Canada, 


‘ Build New Addition 


Until this year, Moirs was handi- 
capped somewhat owing to lack of 
manufacturing facilities, Work was 
rushed on the construction of the new 
addition, which came into operation 
last year. This was the first year 
which the company has had the full 
benefit of increased manufacturing 
equipment, with the result that its 
earnings have clearly reflected the 
ability. of the company to profit by 
the widespread demand created for 
its products. 

or the first nine months of this 
year Moirs shows an increase’ of 
$200,000 in sales. For all of last 
year sales aggregated $2,780,000 and 
it is expected that the aggregate fig- 
ures for the full year of 1929, will 
show sales in excess of $3,000,000, 
the highest point reached in the com- 
pany’s history. 


Growth in business is attributed 
mainly to general prosperity 
throughout the Dominion, more ade- 
quate plant facilities and a consis- 
tent sales policy. Sales in 1928 only 
showed an increase of $62,000, but 
this was attributed to the lack of 
manufacturing equipment. There 
were plenty of orders to be had, but 
the company was not able to handle 


|allof them. Moreover, the new plant 


addition was being brought to com- 
pletion, which- necessitated  re- 
arrangement, to some extent, of 
equipment, which in turn limited 
production, 

An improvement of major impor- 
tance in the manufacture end of the 
business has been the installation of 
a carrier-air system, which provides 
for absolute uniformity of tempera- 
ture and humidity throughout the 
plant. As a result, it is possible to 
keep stock indefinitely and further 
eliminate batches of a product which 
might be the low standard. 


Sound Sales Policy 


One of the strong features of this 
Nova Scotia enterprise, is the well 
directed sales policy carried on from 
year to year. As far as home trade 
is concerned, Moirs has little com- 

etition. It is estimated that it 

andles about 95 per cent of the sales 
in Nova Scotia. Greatest progress, 
however, has been made in sales out- 
side of the province. Importance of 
this is more readily realized, but it 
is understood that about 50 per cent 
of the company’s business is done 
outside of Nova Scotia. 

The western provinces have been 
buying in larger quantities, Ware- 
houses in Montreal, Toronto, Winni- 


| new: Regina and Vancouver have 


981,155, of which current aéssets 


played no small part in obtaining a | amounted to $1,393,658, Against the 


wider distribution of the company’s 
products in the Dominion. These 
units have made possible efficient dis- 


| . 
main- 


| tribution of fresh stock and th 
|tainence cf regular supply. 
Has Foreign Markets 
| Foreign sales, which con+titute 
jabout seven per cent of the co:n any’s 
total business have also bee: satis- 
factory this year. For soi time 
|past Moirs has been payin; much 
|attention to this field and h: + been 
| successful in building up ma >ts in 
ithe West Indies, South Ameri >, New 
Zealand, South Africa and Ne: ound- 
jland. Products shipped to the » mar- 
{kets are principally biscc ; and 
chocolates, 

The company is now in th~ -uiddle 
of its largest earning per.J, the 
early winter months and Christmas 
and New Year’s trade. The holiday 
season naturally provides large prof- 
its for the company. The outlook 
this year is exceptionally favorable, 
which makes the outlook for $3,000,- 
000 of net sales in 1929 appea- to be 
a conservative mark. 4 

Products Are Diversified 

In addition to the chocolaie and 
confectionery end of the b-siness, 
Moirs also produce large qu-ntities 
of bread, cakes and biscuits. Other 
properties include paper box factor- 

lies with daily capacity of 35,6°9 box- 

es, wooden box mills, chocola’ : grind- 
ing plants; and a generatixy plant, 
with a capacity of 250,000 h.v. 

The corporate history of oirs is 
an interesting one and is no: similar 
| to that of many of the organizations 

| founded in the older settled commun- 
jities of Canada. Original business 
| was established in 1842. It was in- 
| corporated as a company in 1903 and 
the present organization came into 
being in 1925, when it was incorpor- 
ated to acquire a company of the 
same name. The investment interest 
in this enterprise lies in the first 
mortgage bond capital stock, of 
which there are outstanding $1,350,- 
000 and $1,500,000, respectively. 
Finances Are Satisfactory 

The financial position of the com- 

pany is satisfactory. At the end of 


latter item was current liabilities. at 
$451,872, leaving net working capital 
|of $941,804. The company has some 
| $2,513,497 invested in land, building, 
etc., while it has $37,982 in other in- 
vestments, Among its reserves are 
$440,534 for: depreciation, $32,000 for 
contingencies and $156,749 surplus. 

It is expected that the next balance 
sheet of the company will show many 
changes, owing to the heavy expendi- 
tures made on plant extensions and 
additional equipment, Furthermore, 
the earning power of the company 
should be considerably higher than 
in 1928, when it amounted to 
| $244,196, 


Solloway Mills Extends 
Service to Maritimes 


|__ Through the purchase by Solloway 
Mills & Co., of the mining brokerage 
business of the Willis Securities Co., 
operating nine branches in the Mari- 
time Provinces and Newfoundland, 
| Eastern Canada has been placed in 
|direct connection with the leading 
|mining and oil exchanges of the con- 
| tinent. 

All the different branches have 
been linked up with the Sollway Mills 
|Co., wire system which make avail- 
able quotations on practically all the 
|larger stock and grain exchanges, 

The offices include Halifax, Syd- 
ney and New Glasgow in Nova 
Scotia; Saint John, Fredericton, 
Moncton and Edmundston in New 
‘Brunswick and Charlottetown in 
Prince Edward Island. In addition 
there is a branch at St. John’s, New- 
foundland. 

The acquisition of Willis Securities 
by the Solloway Mills & Co., has pro- 
vided this organization with re 
resentation in every province of the 
Dominion, as well as in the United 
States. The latter have been recently 
added to by the addition of a branch 
in Seattle. The company utilizes 

ractically three cross-the-continent 
eased wires to reach the various 
offices and at the same time connect 








|with the various exchanres both 


1928 the company had assets of $3,- | grain and stock. 


Pig Iron 
Ingots-Blooms- Billets 
Bars-Rods- Wire 

Wire Nails, etc 


Dominion Iron & Steel Company Limited 


NATIONAL TRUST COMPANY LIMITED 
Receiver and Manager 


Sydney, N.S. 
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